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abolish 
road fund 


on licence 


• ABOLITION of lhe.£40-R-ypar 
road., fund licence .*ls. being 
considered by ihe Cover nm cm 
as part of plans to cut the. £34Qrn 
ffr. iclio Vorsler, '.the South “ • v « s,r spentims by the Civil 
LM<**n Prime - Minister cn Service. The memorandum 
•. fcJSLr oHtSiJrn suatteiff* thaf.io achieve- a 10 per 
biller criticism. of, cetlt sav i QK 3,005 jobs would 

. Mis*. .country s. radal policies axed at Department' of. the 
dime Jje flew fate. West Ger- Environment’s Vehicle licensin'.: 
8 ii-m y . yesterday for a week of Division at Swansea. ... The lost 
1 ^Tis with German leaders, revenue* could be recouped by 
- ioQlb 'African envoys and Dr. putting 20p extra duly' on petrol. 
' fchry Kisxfnser, tbe U.S. Backpage 
-ieerdbffS, of State. e THE DOLLAR --MlEMnni 

. (Jaraftereve- of bis arrival, the surrender rule is . threatening 
-,W:est . German Foreign Minister another Stock Exchange jobber 
.rollout a 'statement echoing the. dealing in South African mining 
• .7^'Seeurli^ Council's condemna- shares' Wedd Dnrlachcr: may 

- ibn ^/South Africa’s handling follow Stockcn and Lazarus in 

rfT the: •uhrest in Soweto and..=wme upitsKaffirdealixtg,'Jeav 
' aying he would impress on Mr. mg Tmlv one Smith Brothers 
M’naftor the need .for urgent The S£*plan* an appeal to the 
■hange-V; - ' Treasury to modify' the rule. 

The Federal police are on full p aRe 4. 1> 

...i- ilc rt -following a call by Ger- ' * 

«!k student organisations for O REGULATION of ;.\he U-S. 
Mtnbhfitrap on 5. Because of the commodity markets is criticised 
ccurity. factor, Wednesday in a report to ■ the : ITS-. cul . Vl 
' .cbeduled talks between Mr. tnndity futures trading commit 
■Roister and Dr. Kissinger have tee. The report ^advocates 
. 'ieeii transferred from Hamburg rougher surveillance.. - -and 
. p -a*, remote town in Eastern monitoring. Page 5 l ~ 

3a«anz. ‘ ' 

. la South .Africa, where De-T? ar |- l/ |\ ra v it ■ 
fence Minister Mr. T*. W. Botha I-jaL Ul dA..D • 

■ r tas taken charge in the Pre- '-., . . j 

Bier’s absence, an uneasy cabn nlon fil^PlISSPU 
ws settled over Soweto. Johan- P 1 " 11 U13t U • U 
lesburg'S Black sister city, and • THE GOVERNMENT Hf run- 
Jw ten other riot-torn townships sidering, whether -work should 
is they measure the results of start early on Drax B, a ;new 
. he worst /violence for 1$ years, coal-burning power station at 
Back, Pages i* and 25. Selby, -which would 'five milch- 

j. • need^ orders to Ihe power gen- 

CC3.Ef3.nS uGCluB . crating' industry. The .-electricity 
Early results of die Italian Com- industry, .however, says it- weds 
mini st Party* confrontation with no newpower stations ■untjj 

- lie Christian Democrats will be 1079*50- Back Page. .-... . ■ 

- * COAL and eleetrici tyj^uppl y 

. he mo^t hotly contested genet^ have .colled for k Sitmcd 

■ecUou since the Second^orld- of power Ration 

■.‘.f 1 buililins as . part of - ,1 or^-ter m 
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company 

BY MICHAEL LAFFERTY 8 

A major ^change in company law through amendments to the contents of 
companies’ annual reports is . proposed in a Government consultative 
document being circulated (o industry, the professions, the CBI and the TUC. 

Il Migsc>ts lhat reports should lions nmv hoins propos'd “except pi-rh4j>.< ;n vvn '■enera! ‘ 

include no fewer ih an four new The •Mwaimmi'fi consultative terms." ' ' i 

Maii-mcnls. a vjIih* aildcri -inti*- docum^ni is extensively iia-rd nri The are.i of mh-mI ac«:nuniins. , 
«i"-nl; an enipliiynioni repurt; Tlur Corpora!*? Rep on. a highly which deal- vr.l. such malleri 
.■mil statement* of fniure pros- controversial disriU's.ion paper as tin? rcponin- costs incurii-d 
pons and corporate objectives, nn the fundamental aims of by compliance wsih anii-pollo- 
The ipRMiitative documenl. on financial reports prepared by th$ tioa laws and th*- impact of the 
v.hivh enmnien't* are called lor .Tccnuniancy profession and puli- company nn the environment, is 
by tile end nr July, will form lished in 1975. recognised by the Government: 

!hc basis nf a While Taper 10 he While this m.-t with the sen- as one in there may w<il| 

liiihlisncd before the end r.f the orj j approval of the aeemintancy be a growing micre«l. But it is 
. nroicssion and industry. 11 was not one in wnich. a! least for. 

rn a wtd«‘-rani;ing re\ lew of siiMitcly criticised by several *he present. ti:y law can p!aj a 1 
the aims and scope of company <- Jtv . institutions. It is perhaps significant part. j 

reports, the Liovernment paper because of thus that the Govern- Legal r-eiuirements which 
also aivtis with social aivoun tins, rnont (us decided to earn - nut could be tntoi.fed. However, re- • 
sr-gnienial reporting, industry :jn unprecedented degree nf con- l^f e *Q the disclosure uf infnr- ! 


Fed chief 
defends 
growth 
optimism 

BY JUREK. MARTIN 



expansion 
rate cut 


flicieney indicators, and 
*lic|s heiu'cen a director'-- 


c ‘ ,n ' cultilion with representatives of maiion on health and safely at , 
... _ , . . f1<;r ' .ill major interested parlies. work. indi:<>'i'l;.| relations jmIk-v. 1 

sonal interests and his rcr.pon- . . h , .. n H nrno --.., : m r n rf.,», nn 1- • 

hi lilies ill his company. ,,f ,hl ‘ four proposed new ^ P T0 *" In '™.oducin? 


The disclosure of informal ion 
on industrial relations policy, 


sl.-.iemcnls (at present an annual dustrial di-m-v-.-acj. 
n-'mrl gencr^llv con«tt-is of .a . * document concludes ihal 


iiuki entiiu«i..?tic > ,t ‘Ctors to 
separate 1 

ciple has air-':»i> been followed, j 
for evarnp. 1 ''. in the Eniplovmenr 1 


pnn- 


rmteciion .\i 


ploy 

which provider i 


with, by the Tor inform ili .n needed R.r col- j 

or inquiry. This shows clearly h..w much 1i:cTivc r .; n ,, „ llfu0<M t0 

ent is also wealth h;ts been created h> the hc m , p]j , j fht . JridCi unions 


. . pr.ifit and l..ss aeer.unt. a balance company n -w»ris siinuld disclose; 

^-n- lh / : !lcmn Gi- " i' )’ *!»••« and a funds flow staip- tnlorniatim Ainch u of general! 
j >n.. pension funds j*nd sh ,,r ‘- ntem as well as the tli'vpiors’ P uh! ^ c »"'• >r. leaving informa- 
icim dAl)t is also dealt wnh. "1 , . "L.. . -. r :. tion of t„ particular! 

rrnmcni is mum cnwiii-i..<iir ►veiors to '••• supplied through i 
major Government re-assevs- 1 n , ,} , ... : . ' seoarate c‘i n-.n»« Th*. 

merit of ' British company law a bo " ' ' h value addrd staremmt. ??**?.«“ Thl - 

which is now going on. The ^ , • I 

industrial democracy aspect of OntrOVCTSl^L 

this is being dealt with by the 
Rullork committee 
while the Government 

considering a reform of the company and how it is .shared t .„ nit;rn .. f j 

securities market. between employees. share- 0n ' ,. n -j| roni.rlirr- the! 

The last major cooipany leg- holders, the »'.nvcrnmcni and Government •.-op^es i„"hnna' 
islalion. which was entirely the company. . fw the reouirrm m th.il eompamc, . 

/ J niiferf to technical and financial The most controversial of the n|Urt dj ec : (1 ... in lhrt j r m rotors’ ! 
in a iters, is contained in the IMS new proposed statements is that reports tV nirnnvrr of" e*ch : 

■“.ompanies Act. of Tulure prospects, which c | aM 0 * l « t ,.. l - ni| . inp „ s nlfl 

The Companies Act. 1967. took attracted considerable npposnino accounts Tie. would h* e the' 

a first step towards requiring a front ai! sector#; »h<n it p jj- ei .« flf ^ b .,-, s 

wider range of matters to he appeared in The Corporate Rv disa"gre'’3:«..n subject i fl ‘ the 
disclosed but the non-financial port. The consullative document ai ,dimr‘s i 

disclosures which it demands recognises that it would he difii- Cnnfinirr-1 nn Rark p BF . 
do not refiecl the coherent- cult to impose a legal require- * | 

philosophy about wider ohfiga- men » In make such a statement Details Page 4 J 


Politicians held 
in^mafea ‘ 



should hand over pilhe?d stocks 
or coal to the CEGB, provided it 
in turn allowed -old people a 30 
. . , per cent to « peryeent. reduc- 

me tube rsof the Opposition lion in winter electricity bills, 
Jamitici Labour Party , end one Mr.: . Arthur ScargtiJ. Yorkshire 
ificiaber of the ruling People's miners’ president' has urged. 

.VatibbaJ Party were the first; . c 

detainees under a. -state of emer- 9 WORLD SHIPPING is heading 
aeney -imposed in Jamaica at the for a surplus pf bulk carriers— - 
wcek-eotf -following . viofence .-ih as much as 25m. deadweight inns 
lung^thn 'which' has 'claimed 105 by - 19SD— l*f- forecast by tbe 
hves this year Page 5- - . ' director, of ,-inan tune transport 

■ ■ ■ research fbr the Shipbuilders 

n thB beach •• and Repairers National Assoc ia 

tfjS; Sixth Fleet vessel evacu- 

a ted 320 foreigners from the NATIONAL SAVINGS showed 
bqadh-:at. Beirut yesterday after a marked increase in May, with 
^hev'-had failed to leave by. road net n^w savings at-£S0.4m. Sales 
l/drTJanrascus., In Paris, Syrian of the British Savings Bond, at 
Presulem Assad \supported a £l7ira. were the highest since 
a Freiicih -proposal for a round- July, 1974. Page 4 
SpUhle Lebanese peace conference 
W ' G • Page 5.' • 


(FT half way 




• CBI and the Prices Secretary 
.are expected to meet to put the 
.-'final polish on revisions to the 
; Pricfe Code, to be- published as 
David Palmer, the Financial- a. .crphsultative document next 
lunes. . news editor, : in' the -week. Page- 4. - ■; . . 

trimaran FT, crossed the half- 8 

way mark in the Observer • BRITISH ARMY equipment 
rrahsallantic single - handed exhibition opens 
‘acht race yesterday, -at- dl-14N to-day. Britain 


./ ip 


was--' reported hy Tass .news between WObh- 1 
Jgency - to have picked up News Analysis, Page. 8 
Frenchmen Yves Fauconnier- and OECD MINIR-TERS meet in 
Jean-_Yves Terlain from ITT pan s to-day, ami are expected to 
ticeamc . and - Kriter lH a dopt a set o£ guidelines for the 
respectively. • ; behaviour of multinational com 

Child benefit row 

The row over the Government’s XrHWlcrS ‘ 
Postponement of the child, hene- 
. fit scheme, fuelled hy^ allegations wifhnrdWn 
•of a leak of .Cabinet .papers^ is “IIIIULa TY « 

.. |ikely to surface at to-day's; . a -LEADING U.K. trawler 
mg of the TUCA^abouE Party coaiDany has halved its distant 
Liaison Committee. • Page 4 - lfesh &h aeet as a result 

, . ‘ i of ihe Cod War peace agreement,, 

aneily . » ■ • • T Eight of the trawlers have been 

Soviet Union, announced: the liken out or. sen'ive. and 200 
successful launching of tbe lath fishermea have lost their jobs. 

.. ‘automatic sarelfite in Eastern ^ THE-PffcUND niav fall further 
” Europe’s join space - programme.; to $i:74' Mfxi’ year. 'according to 
, Spectacle frames .’ containing the latest Forex Research fore- 
cellulose nitrato are highly, cast. Page 4 . 

infiammabfe and should bo 9 WALES is fa . get a £950.000 

longer be imported into Britain. Ioan from the 'EEC' towards the 
Labour SLE, Mr. Marcus Ltpton.; l0 ost r uctio8 of . a f2.84tn. steel 

Satd - ,. . tubes factory' at Ehbw Vale, 

Holder of - £50.000 winning which will provide- 120 new jobs, 
■ '■premium- bond number 7QB ^ DUTCH Ca bine L has decided 
746552 lives in Bournemouth, to realse ihe-Fls.Tbn. (£l.53bn.j 
■ " Mr. Alan Ward, of ‘ Wolver- -needed ot build, a special lork- 
hanipton. scooped -the Tote Jack- type dam across the Easter 
pot pool at Ascot., winning Scheldt, rbe largest .waferworks 
£26,290.- 'yet planded.ia Holland. 


abolish the practice of charging N , sDc.ifiL- adiustment Is b - v markL-tiog. 
overseas students higher tuition r( ,^ omme P ndc 5. But Sir Arthur Committee would cut the 

fees than, those for British ArmltM rha irman or the com- extr ? warnings from the institu- 
youngsiers. . mfttee. said that in ihe past the tirm s normal gram.. 

For the next academic year, tuition fc-e and the student's Sir J- ra.-er Noble-— head of the 
tbe overseas fees will average minimum grant — regardless of working party which produced 
£4X6. compared with the parental income— had both been the report— •emphasised that the 

“home ” average of £t82. set at £50. He felt that the mini- qunta would be set as a total 

ahlhlhed di fnr re ?he ‘lSTT-TS ' \eav. t!“ matS" t£ U proposed" fee'll Lojany 

MSO^foc pnsr-graduate! says the proposed is apparently intended tween me institution* and the 

report, which is understood to jo insulate • unnersilies rnrr ' •- 

alued atjliave the full support of the Uni- ' 

Rl2bn. 


at Aldershot 
is • the third 
supplier. 
Total 


vulner- 


FE A TUBES 

Justinian 


South Africa's 

ability ' 10 

Bulldozers at 'Windscale 23 Iran* 
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foreign student quota: 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


QUOTA restriction* on the Al- undergradule - level, this with student demand for courses, i 
number of overseas students change would represent a reduc- This proportion — and the attend-: 
admitted to the 44 United Lion from the average fee for 3m uncertainty — would increa'p; 
Kingdom campus universities, the overseas contingent, and an if fee levels were raised hey.imi 
are proposed hy the Committee increase for home students. the committees proposals, even! 
of' Vice-Chancellors and Priori- * Tor cushion the effect of the though »-\'lra rehei might be 
pals in a report issued, to-day. increase on British families, the afforded to British students. ! 

Tbe quoins— the commitiee Vice-Chancellors say that ihe The Vice-Chancellors are 
,ko u>nni' •‘Umitotinnc'' parental uicGme limits un student anxious not to let the nun- 

be adjusted tn g uarsi ^xeed proportion of income. 

inerej*e any further. An extra ■ 
the present 27.000 or so. because » , disincentive Is that, if a university 

the Vice-Chanceflors also want to JrCC I 6 V 61 S set out tn raise iLs tee in com 

adjustment 


prefers the word “ limitations" Parental 
—would be needed to keep the ^ ran ^j should 
number from overseas down to Provide reli.f. 


the University 


M ASHINGTO.V. June 20. 
DR. ARTHUR BURNS. Ihe 
chairman of ihe Federal 
Rcsenc Bank, has taken sharp 
exception 10 reccnl ’reports 
that there has been a quite 
dramatic slowdown in ihe rale 
of srouih in the American 
economy over Ihe Iasi couple 
of months. 

Speaking In a hankers’ con- 
ference in San Francisco at 
Ihe week-end. Dr. Burns pre- 
dicted that real growth in (he 
second quar/er would he 
*' distinctly higher” than the 
5 per cent, ceiling that some 
more pessimistic recent projec- 
tions have pointed lo. 

Adamant 

Dr. Bnrns did nor dispute 
that the second quarter would 
show a more restrained rale 
of growth than die first, which 
ihe latest revised Government 
figures show produced an 
annual real growth of 8.7 
pci ccui. 

Bui he was adamant that 
there was no economic evi- 
dence that should persuade Ihe 
Fed tn alter its monetary poli- 
cies Periodically criticised for 
exercising mo siringenr mone- 
tary controls. Dr. Burns said: 
“My stock-in-trade is empir- 
ical evidence. We are not the 
Iasi ones 10 know* what is go- 
ing on in ihe economy. if 
there is need for a change | In 
ihr inonelary policy] we won't 
he slow in changing it." 

The chief reason for the sud- 
den **mergencc or camion in 
economic forecasting has been 
ihe recpnl reduction in con- 
sumer spend; ug. The first- 
quarter record, far stronger 
ihan expected at the New Year, 
rede very much on the back 
on rev iveil consumer confi- 
dence. hui in April and May 
resail sales, a good yardstick. 
Haifi-nM ni*i. 

II should be stressed that 
Inside the Administration 
ihcrc is widespread agreement 
with ihe ihms* u. r Dr. Rurr-'s 
eonimeiKs and remarkably 
liiHe ennrern ihai ihe econo- 
mic recovery is in any wwy 
threatened. 

Revision up 

Ten days ago Mr. Alan 
Greenspan. the normally 
cautious chairman of the 
Council of Economic Advisers, 
-suggested ibat ihe Adminis- 
tration’s official forecast for 
GNP growth for the current 
year would probably be 
revised upwards to about 7 
per cent, from the 6.2 per 
cent, predicted in January. 

His comments were based 
on the assumption that the 
rate of growth in the first 
ihrec months was not sustain- 
able. nor, given ils inllationary 
implications, desirable. 


I BY MICHAEL BLAMDEN 

1 

THE tiRkjWTH rale of the 
. money supply w*s sharply 
reduced last niunili after the 
1 exceptional expansion recorded 
: io April. 

Over the pa«i ihrec months, 
both of ihe accepted measures of 
: the money stiu-k have shown a 
: growth rate of not much ruoie 
than 10 lo II per cent a year. 

This compares with an under- 
lying [filiation rale, as measured 
b.v ihe retail price index. »r 
' about 13j per Lent, in rpeent 
months. 


Increases 


The money supply figures for 
the period to mid-May: therefore, 
i fully support the claim 
nn Friday by Mr. Gordon 
, Richardson. Governor of the 
, Bank nf England, that the growth 
1 of money supply has been 
moderate. 

Statistic-: over ihe last few 
• monihs. also hare highlighted 
' problems in identifying the 


private sector borrowing Tose tvy 
about IU? 0 m.. bringing The in- 
crease over the p:i>t two months 
in an estimated figure nf nearly 
•'doom. 

The hanks, however, are still 
uncertain whcinei this large in- 
crease reflects scmiinr revival 
-.if indysm:i! mn fid" nee and de- 
mand for loan- 10 support in- 
vestment. There n a strong 
suspicion that a significant part 
•if the rise 1- ihe result of bor- 
rowing 1«> finance " leads and 
lags" over the- exchange mar- 
kets. as companies took precau- 
tions against the decline in the 
value of the pound. 

During ihe four- week period 
to May IS ihr- seasonally adjus- 
ted mono" stock on the narrower 
definition tMlj showed a small 
fall. On ihe. wider dofimrinn 
1 M 3 ), which includes hank rip* 
pus it acroiini**. the money stock 
.-howed a rise of O.fi per cent, 
un a scasonall; .'idjiKted basis 
Over ihr pa«t (oyec month':. MI 
has risen hy jt-.run 2 ; per crnl. 


Seasonally 

CHANGES IN THE MONEY SUPPLY 
adjudsted monthly changes, £m. and per 

Cent, 

; 1975 

Ml 

% change 

M3 

% change 

May 2! 

300 

2.1 

500 

1.4 

June 18 

-37 

-0.2 

94 - 

0.3 

July U 

326 

2.2 

252 

0.7 

Aug. 20 

376 

2.4 

604 

1.6 

Sept. 17 

230 

IS 

206 

OS 

Oct. 15 

73 

0.5 

462 

1.2 

Nov. 19 

7 



-238 

-0.6 

Dec. 10 

233 

1.4 

-22 

— 

’976, 

Jan. 21 

-48 

-0.3 

430 

1.1 

Feb. IB 

620 

3.8 

573 

IS 

Mar. 17 

140 

0.8 

172 

0.4 

Apr. 21 

340 

2.0 

529 

1.3 

May 1» 

-16 

-0.1 

236 

0-6 


• basic trend in money supply 
: movements behind th<* sharp, 
short-term flueiuHtinn': which 
have arisen fium a number uf 
; special faciors. 

Large increases have heen 
-'eon iti Fehiiiurj and in April 
this year, pariiciil *:-ly in the 
■ narrower definitio:- of the 
; mo"i.\v stock OH). And the 
Bank or England . idicr* that it* 
st-asonai utljuslMeiii.x .uul clTorts 
10 iron uut special 1 n 11 u cnees 
are subject m y con-. >(!••!. 'tile do- 
. gree or uncertainly. 

' There are sonu; i.'.<lic:iiion« 
‘ that the latest moiilli': figures 
1 may understate the irend. in a 
period when ihere w 'n- some in- 
; fluences at work v huh might 
i have been expected 10 produce a 
| more rapid growth in moacy 
supply. 

1 These included a further jump 
: in fending in sterling by the 
‘banking system tn the private 
sector, which norma II;. would be 
expected to influence ihe general 
; level of money, supply. 

After '..; seasonal adjustment. 


while M3 increased by just over 
2f per cent. 

Over the na*t t'2-monih period, 
the growth rate of money stock 
also ha* hecn quite moderate, 
with Ml up hy 15 per cent and 
M3 by only 9 per cent. 


One important factor helping 
10 cut growth in money supply 
last month was the reversal or 
the exceptionally largo number 
of items in transit in the bank- 
ing system in ihe previous 
period, tbe result r.r the Easier 
holiday. Sterling sight deposit; 
with the hanks, which had heen 
inflated in April, dropped bark 
la.sl month hy £339 m. 

Against this, th*- rise in hank 
lending to the private sector was 
accompanied by a significant 
increase in sterling lending by 
the banks to the public sector, 
put at about II 10 m. after 
seasonal adjustment. 

Editorial comment Page If) 


from UtiC. 

market pressures." There wnuld definitely be no 

•versity Grants Committee and At present only about 10 per inflexible limits set on intakes 
will be in time for the post- cent, of the universiues annual either from particular countries, 
posed Cabinet decision on tuition current income of roughly I'fiOOm. or into p-mnajiar subjects, bir 
fees in higher education. consists of fees, which fluctuate Fraser said. .- 


Giscard visit could give fresh 
impetus to Anglo-French links 


BY ROBERT MAUTHNER 


PARIS. June 20. 


BRITAIN and France are expec- Government at least- once a year play to achieve it. is therefore 
led to agree on closer and more and Foreign Ministers twice a expected to he the P 1 *” 1 
frequent political consultations year. or ihe speech which Pr ® s ^“ I 

during the four-day State visit An agreement on such a new Gisrard wi 1 ^ = J^ ,nt T ‘ 

which - M. Valery Giscard system 'of consultations is 1T1 ^ of S t S o f ,, P * 

dS&itaing, the French President, ^expecled to be the most concrete mont at Westminster Palace 00 
i6d his wife, will pay to the result of the four hours of talks Wcdnesnaj. - 
U.'K. starting on Tuesday. which President Giscard will Another field in which, inv 

Thm.ol, Mr timn; TalTaohan **'’*■ vilh M »'' Callaghan and French feel that there is room 
J a nv instin,tion "«her British Ministers during for much ‘ loser co-operation, is 
lus ruled out any institution ^ SlaJe vjj . jt first to be Africa. The French President is 

?h Sa ££ ,V ^thrYines J, a id b - v a French President in expected to sound Mr. Gallaghur. 

r n F re nd R rtiain since that of General de nut on the proposal, made hy M. 

^ l 960 - Gr-eard at a conference of 

ship Treaty, both, sides are . French • speaking African 

anxious to give a ^'impetus Unification countries in Paris last month. 

-J®- th ** r .: re I? tl “ 0rS V a tho-e . . that industrialised nations w ith 

indistinctly cooler than those The discussions; however, will .. h , str , rival ties” with Africa 
hetvyeea France and West tier- c 0ver 3 «hole range of bilateral and possbiy, the U.S.. should 
many and Britain and and international problems, set a special fund for the 

Germany over the past few mcluding notably European unifi- econciin ic development of the 
**•*•■. ' , . , - . . cation, the Middle East. Africa. *f r i,*an continent. 

.At present tbe tw-o Urp officials IheNorTh-Snuth conference and ' Bilateral, industrial and irade 
of the- British and hrenen East-West relations. relations will ccrtainlv come un 

whife S the > h l e C |ds“f e the ! i!r^ political President Giscard. who. is stay- in the talks and may wet! be the 

in - a ^ Buckingham Palace as the subject uf President Giseard’c 
times a vear to discuss bilatevii suest of the Queen, is understood speech at the Guildhall an 
Md inte'matioaaf pmbfems. But ?o 1>e particularly anxious lo Thursday, where he will be the 
there have been no re'Ttlar hi- ‘mpress on the British Govern- luncheon guest of the Lord ! 
lateral meetings between Heads men* a nd People the need to Mayor and ^Corporation of tbe 
of Government and Ministers, if P la - V a more positive role in the City nf London. 

.these on Ihe sidelines of the European Community. It is It i> not expected however | 
European C.ommuDitv’s Council widely felt in France that m that any definite decisions will 
pf .Ministers are excepled. spite ot the overwhelming vote be taken on Britain's possible 

'Given the British dislike for al l** 1 summer’s referendum in entry into the European airbus 
a formal rreatv it is considered f a vftur of Britain's membership consortium or other joint air- 
.^Sfe L tte new an-aoge- bf tbe Common Marke^ official craft ventures. «- b .ch are M.U 
-ments will be modelled more on and public opinion is stitl luke- the sunject of negnuatinns 
'Ihose *lreadv in effect hptween warm about Europe. beiveen French and Bntrth 

Britain and West G«*rmanv. -European nnlficaiinn and the Ministers. 
aatnely : meetings oE Heads of Part that France and Britain caD Editorial comment Page iQ 



Even without capital expenditure, you can equip now with Lansing 
BagnaJI fork trucks. We rent and lease, and sell rebuilt as well as new 
machines. Always with the same care to match the truck to its task, 
the same readiness to keep it operating efficiently and profitably. 

Nobody else offers as much as Lansing BagnaJI. Before you agree 
to any new fork trucks, be sure you see what we have to say. — ^ 

m : - 



V\fe do more for you 

Kingsdere RoadjBasingstoke.Telephone; Basingstoke 3131 
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LAWN TENNIS: WIMBLEDON 


BY JOHN BARRETT 4 ^ 




fuel supply 


The 




mens 



A. M. V THE NINETIETH .lawn tennis opens his challenge to-day 

championships meeting which against thf-No. 4 Italian, 
dv r rnonnw t-tub-d , begins at Wimbledon this after- Antonio Zuga*effi— the third, 

*ST v#. wnuun ic,inc.K noon promises to be one of inafch on the -Eentre Court; 

the most open contests for years ' The swinghig left-handed 

THERE COULD be no more tell- pressing, to pot it mildly. By -Eg£f ^"SL* lea ?' hlir SPY JSSFiJ? 

ing illustration of how much comparison with the figures that 

easier it is to tackle inflation in have been reached during the rS!S e-SSfSS' i S? ?J rt 1X1811 , fzwa %£*!£ 

the early phases than to cure it past year or two, a “normal 2 fo? f ^ reaped 2,e Xta^SS £*5?*! 'JSiiSfiS* 

once it has taken hold than The level of 7 to 8. per cent, may se^flnaL ult y^ar id a cue ewes' 

recent OECD estimate that appear to constitute a tremeiv semi nn: us urn . year, ana a case pest outsider, and, if all goes 


THERE COULD be no more teil- pressing, to pot it mildly. 


remainder of the 
they may. indeed, 
hizher levels if 


industrialised countries^ ^STj^ST^t '&TZ “* *~L* 

to be clocking no an average of abundant evidence that an infla« Defending champion Ashe who, the quarter-final, perhaps before 

7 to 8 per cent, during the tion rate beyond the 1 to 5 per I s demands, opens the be is fully wound up. 

197ns — that cent range that the world was Centre Court programme to-day ..At 29, Nastase. the No. 3 seed 

reach even 1 ' working to until the Jatfe 1960s against Ferdje Taygan, a young should be at. hi* peak, and cer- 

the global is destined to have a disruptive fellow Amepcan, does not come tainly -there seems a degree of. 

J ^ ■ ■ tn Wlmnla/iAvi UM th Inn enkwa 1 — ■ - - l_ _ .1 Lnattna 


economic recovery is not suit- effect of a serious order on t0 Wimbledon with the same serious Intent beneath the banter 

. ■■■ _ _ 1 ennCat n t nacrintT t fur iqit itabi* ev«4 - _ _ *- 1*4 a >,Vn iafr 


ablv restrained. 


economic life. And with so many se ^L 0 £- de ? tiny * last year, that suggests he, like Ashe last 


For this clearlv assumes that, other global problems caltingl^^^^ steps to tbe title with year^ really believes this could 
- - — - -- -■ 1 *"■* astenwhin^ tenms. be bis year., fte said he would 


1 IJI LUI3 UIHL, WlUUibUIO WUIWUA i-U 

notwithstanding all the talk we for attention, the world could 
have been getting about the obviously well do without having 


After a wonderful start to the wi n the 8180,000 Avis Cup. the 
ear in WCT and ATP events, head-to-head- . -event supef- 



' of the eight tournaments . she -• 
contested plus prk® iaeney of 
■ $133,675. . ■ : ... V 

; Marriage . certainly . seems, to . 
have sharpened her concentre-' . 
tion and given her. greater.; 
: purpose, as she sbqwod ■ when, 

. . winning Wimbledon 1 somewhat / 
' surprisingly ’ in 1971 at the age ’ 
of -19, she has a natural flair for .' 
grass-court play, and--- although 
seeded No. 2 to Miss Evert she. 
is my first choice. ' 


-runner 
with a 


Bizarre 


$Iifl6 Evtrt has Indulged- for ‘Iff Su | 
thp first time th&' year m Team ; '|||S 
Tennis in America, that b&srre 
and introspective indoor ' world ' 
played in front of spectators who 
are. encouraged to ' Shriek, and 
cheer. It remains to he .seen 


Whether one short week aV^Bast- 

hniirnp -will he pnfHieh to' tunes' Tt&r- ■£&. 


VIRGINIA WADE 


bourne will be enough to .tune ' h4C a; 
her game to the perfect'. jpdteh : 


rate only a mue soon OT aouoie uus is uie iuhu 01 norotauiy o FV .j r „ n oweueua o-jura cor*. n«uii 

figures vs about the best we can now envisaged' on this crucial to honour aa oblation 4 5 ^ ed ' aTui •. Guillermo Vilas '. - . 

hope for from now on. front would have prompted the t0 p hiliT)TM! Chatrier n resident (Argentina), at “No. 6. seem to ^ 

Though the pace of inflation thought that there was every- l°r M me not yet to be ready to_w1n ®“ ^ 


which will be necessary; fdr her 
to add a' second title :tai the' one' 


ARTHUR ASHE 


hope for from now on. 

Though the pace of inflation 


sb r««M ^The outsider la the- self -exiled ? Then he' switched to *» 

iJSSfJS!* Th?re^ Czech Martina. Navratilova, a “Would- Foster have been® 

y " ? * 19-vear-old lefthander with rare ing" that?** he -asked, reftst ; 

to suggest ttatAemay?.^^Mt ^ i ofvolleying- ability- not to. Britain's Brendan -Foster^ ; 

found European, top man in;the world oveS 

pat cnes wmen nave marrea per . tho-ru » > rinuhf mofTpr vact- near- and 'Tm# ■ 


By Mkhad Thompson-Noel 

FREUD, had- he ever knadi 
stridy of"- the psychological htf 
field of middle^distance hmai 
■would . . have applauded/ ■> 
forties : o£ New Zealand’s l 
Dixon,- an international %ai 
-in the. art.. of jangling his' 6$ 
dent? nerves. - .- y 
With ' the - flamboyance vof 
min who ' Already , feels'_- 
weight of the. Montie ai Olyim . 
5.009 metres gold medal -aim 
his neck, Dixon powered ; ffcrci 

fte: puddles af .Crystal E$ 
on Saturday to win the PS 
Electric af in vita tion -mileiq? 
Southern counties champ 
ships in a crisp 3 minutes S 
.seconds. -- . 


continued, according to IMF thing to be said for taking an 
calculations, to fall over the entirely new ioofc at the matter 


greater part of the world in the — one based on the premise that him in th 

first quarter of this year, it far tr^ much is at stake to leave a j on couli 

remained disconcertingly fast, any stone unturned in the search don title 

For the industrialised countries for a satisfactory solution. 

group as a whole, there was a , _ . Best 111 

cut of a third when compared ^/SmiiniliarlAn 

with a year before in the rate I»lflUl|miailUU Connors 


mm in me last le, ana ms deci- 3,: „ “ d , Borg -was utterly drained 

sion could cost him his Wimble- . lost tamely at Wimbledo 


spin, and it really- needs much TZ vmam ^- HoWever aere is a doobt: about metres last year and 

more preparation than the one ft* .{■“JS: & «>^ces^ at i Wmbhrf<m_m.tho ® y h icil condftlon' ahd 'this! dnfr ■ - eonc^vaWe S 


more preparation than tne one ^ X0 ??“JrL ? rSTTr' ■ S 6 ier physical condftlonahd this only ' . -conceivable . stuiSK 

week of secret practice they have J??^ 1 J?,!„5 h ^ <Egrpt) 1 P ast -, Certamly that^ ^ memorable to ^ at a^peaX too if block ih the ' Montreal' 

allowed themselves to give their third round. quarter-final last year .Wjujst. j he ^ to upset the tliroeTJlayers be was hell know it was!w 

undoubted match - playing qual- In the absence of defending Mrs. Cawley was evidence^o^ttie already mentioned. : : several seconds faster beeda? 

ities full scope. champion Billie Jejn King the heights she can rea^.- wd.-AKlj- .^ 1 ^ ' the wind and the rain 


V>t. ev»n so. the mean was as Slic jj aa exercise would be an 
ni?h as s.3 per c**nt. And though investigation into the' part played 
d" welcome conn tries were, on by niooetary manipulation in 
tnp whole, d 01 nz better than nre- creating the present global infla- 

vifiU^rT. if! manv instances Hnnnrv nrnhlom *I v hfa , nlrc in 


in »Arl^ allowed themselves to give tneir 1U ““- 

ucsi m nonu undoubted match - playing qual- In the abser 

with a year before in the rate l»l^UiailUU I Connors, of coqree. is the best ities full scope. _ champion BilUe Je 3 n N»tu neignts sne can Kra|jm. W ,-T^ ^wiahe wBd and the jain.^ 

of consumer price increases. obvious starting point fori P Iayer 40 the world at the Adriano Panatta of Italy, who womens event to me takes on * week^d^will -leave' the 1 ■' u Foster was .watching;!* ■ 

Vnt ovon tt. Dm . oovious starnng point He has . g miUated Borg . 5 197 4 the. appearance of a three-horse form an ce denied her them... at the week-end wui-ieavp. tne j c . wW+ tann«t «. 

.. ... r° . . . . . .. „na untk nm 


vjousiv. m manv instances 
;T-or,-’j«:p< in annual rate terms 


tion ary problem. Thanks in 
major degree to the vast quanti- 


a inree-norse lonnance ueuieu o«f uicu. .... at uic -ihn+nn- tannprfTP. 

outsider who Unhappily, -though, it has been cotirts much" slower than usual ^ 

fjset them. -Mre. Cawley who has been her This should; make for/ ^beitter . at^- 

tois year has downfall -on the Virginia. Slims spectacle thafi usual. «riyr on, Sd *££8- 

ifnnn/ Cawiev. tour. Miss Wade, too. has. been when so often the ^sa'p -in the 1 i. twiwn tn IT n 


In amassing a record S400.000 One 


ranging from around 15 per fjes J of dollars injected i nto the ? is y “ r J* e has lost only three business 


cent, to as much as 300-odd-per world's monetary- system 

c ^ n t- AniBricsn deficit finannne 


Cancelled out 


been very nearly trebled since 
Nevertheless, if the OECD the late 3960s. There has been 
pundits have done their home- a similar increase in the element 
work properly, we are not going represented hy the credit- 
l q sec much more progress than creation activities of the Euro- 
bas already been achieved currency market, 

towards the elimination of In view of the well-known eta- 

this evil — not even among tionship hetween -the growth of 

the economically sophisticated the national money supply and 


world’s monetarv - sVstem hv times-twice to his friend and and has the knowledge of success year with an astonistung ran ot ^ U niawra oFwwiurt working out well* T 

American dPficftfin^Sn? r hi doubles partner Hie Nastase, against the big names. 20 consecutive singles vie tones, w^lLTltK« 5 Sw 'SKi2 S Si t?SjfoSS clocked -under 55 se 

official resireMPtemen? & tK and once - BignificanUy. to In Stockholm last November, including two over Chns Evert, day she to &ert pracuce, and wM to that «tent .3^ Dixon' 

iniernaUonaMlqufdiS rappi Jms Tannfir at Beckenham. Connors he beat both Ashe and Connors the No. 1 seed here, to win six m the final 8-b. 6-3- a levelling factor. .. . t^>nof stren|8l ,, with 


CRICKET/2nd TEST 


BY TREVOR BAILEY 


BY BEN WRIGHT 


Greig must force scoring rate 


rthe final M M be a .evaWfig factor. , Sg. . 

• .— ■' ' " 1 tionieg work' at home. Now«j - 

GOLF - BY KN WRIGHT : 

" his’ rivals’ nerves; 

nr atm- . t) 1 . 'From.' Iiondon he ,go» 

Mahaffey s chance <■= 

;V against world, nafle record M 

■ John Walker, also of -3, t t 1 

to -4* 1 JCtl ■■ J ‘ ’ • •• ; Zealand. DixoffS final stop i Ol 1 i 

iulril dream ^ :>••> ■ jm w. * s 1 

: -Dixon topped the world- a 

jrota Mahaffey bueaWiieK .'little way fenearfi.-hopefiiUy 


to fulfil dream 


indusirfal iroio They SonlS SrarWM if 1 clo^con BAD WEATHER prevented a over rate. In' addition his bats- If Tony Greig has to declare, j £■ J jGl v -T " - Zealand. Dixoff 9 final stop W] [i 0 

to have come to" the conclusion neclian could not be established baU bei ° e bowIed at Lord’s on men have been deliberately the odds are that his target is Til I ill ^otttrSal. will be StockhoUhi \i v i 

hat the i?rk Se new S of betvveen toe niS?tii>lfcaUon of the Saturda y- But must be admit- chosen more for their ability to Ukely to be a shade too high to IvF iUllU Ul ^aiU “ ' Juljf IO.- 

inwmes roHcierwifl he SSttlM K“om li Sidiw ted that about a half houFs piay withstand a siege than for their appeal to Clive Lloyd- Test . ' ... - . - ' : Dixon, tapped the world s 

in is likely to be cancelled out recent years and toe onset of wo^d have been feasibJe at toe attacking flair. - captains are not noted for their Jon* Mahaffey has. eateh, slept, a little way forward. .liopefaUy meti^ranktogs. : 

by the impact on the money- toe global inflation explosion, 11 couJd weU ^ tbat he wil l ^ , n h «,- cf and dreacned only about fhis-'U.S. into the fairway. ' • in^^ciaeked^wh^^ ' 

goods gap of the global economic And a recent detailed study by fr if£, te ° e ^ w have t0 P rom °te himself in the ® ^ Open golf championship since The leafcr also dipped a shot foe ^^TA be = 

recovery now said to be. getting the IMF's staff did. in fact reach batting order, as he is the only t Sf-^° 1 L 1 ?fiH e h , in« b« in 6 beaten da an 18^hole play- at the .,05-yards 17fo -bole by L®? trsrt'in* • 

up steam. foe conclusion that changes in jL\ ve .™ mamed un “«red p , ayer iD ^ team who ia nor . rail the match, could hinge Chicag0 fay missing the green. ^ ^Fost^s home track m 

It is. of course, still just con- international reserves alone unTU “ e close - mal circumstances one would up ^P 1L . .. last year. But be showed, bis mettle, at dea^. 

ceivable that those who have accounted for one half of foe It was a big disappointment fancy could make a century far tftsnjat permitting, he had a won- the immensely, dangerous ^46^ • 

been arguing that we are in a current world inflation. for a capacity crowd who had against an international attack derftd chance to make ius-'dream yard . toishifig .^oie, wltich >-ia jterrafflity. Ififeja ^ 


up steam. foe conclusion that changes in 

It is. of course, still just con- international reserves alone 
ceivable that those who have accounted for one half of foe 
been arguing that we are in a current world inflation. 


century 


u oy “ 1S5T bis mettle at fieatt. - , J 

R^rmitting, he had- a won- the, immensely danger^ ^ 


deflationary situation which is This being so. there can clearly hoped to see England capitalise in under 


mieiy io persist unui the he no more effective way of on men uuT&jjecuru wall'll- Acsuroino there are nn further hnwlpr* arp rrvinff fn maintain course Of Atlanta Atllieuc «IU0 «M« ““i -ii Q- for T finftm Vi 

monetary instability issue has ensuring that disruptive global winning position - a lead of 95 ln teSSSJ5»“S5b!bly foe^ belt E mSterr foey Achieved “ the final round of' 'this, toe a three-wood second ^t^^f 

been nroneriv tackled mar he inflation rolls relentlessly on for with all their wickets standing !.u ns J _ pr ^iV ; ‘ y u S.J?* X 7Rto ehamnirmchm -.. six feet of the bole.- Significantly. krorthej&Oe aaamm l no?q 


unexpected 


Assuming there are no further bowlers are trying to maintain } Course of Atlanta Athletic Club 


been properly tackled may be inflation rolls relentlessly on for mth atltbeir wickets standing Jitib victor throughthe effort of Snowand 

proved right But. bearing in ever and ever than refusing to and plenty of June to increase ironica ,^ wouW be for England Underwood in the West Indian 

mind how difficult it has beeD do battle with the forces that — this and alBo to bowl out the to be bowled out for just over first innings 

to get the wagcs prices spiral largely for vested interest con- opposition, especially if the oflO. It would leave foe West From an entertainment aneie 


^ sraasr® swa:*- **>* 

dui 10 re3ci . More; mature 

and 69 for a three-round total of in- pnriv ■- haa Wnn an Ens 


to get tne wages-pnees spiral largely tor vested interest con- opposmozL especially ir ine m It would , leave the West From an entertainment angle and 69 for a three-round total of ^ iir ^ early ... ^ has won an EngUsh a 

aspect of the inflation problem sidera tion --are providing its took spin In the closing lndies about m tQ score on Lhe , t * a]s0 p referable that th e 207, three under par, to Jead Jj ™ wSufo 3 ovorl ' 

under control even with un- main source of fuel. The aston- stages. final day. This being well within visitors will be batting last for by two shots from foe 1974 U£.. hi’eheKt Draise His nutting miles' (beatifig a perplexed D 

onnloyment running at exceo- ’.shin a thina is that so manv r.f Now. with on* dav washed out foe highest praise. _ xiis_ puiuug 


nmnloymenf running at excep- tthlng thing is that so many r.f Now with one day washed out fbeir range, they could hardly if the positions were reversed, amareur champion, Jerry-, Pate ? a e s inBDired^i'to wheh h! BefooriTfiow reciweiiiig fro? 
t.onal levels, this possibility is (hose in authority who affect Tony Greig will have to re-think resfct and. if foe ball was turn- a dull draw on Trent Bridge ( 71. 69. 69). ... f S* Self S also toigtobe& tion and adj^tintt - 

lft ^ ^^sfogiy^emot^ m ,*? ^ would probably be just lines would be the. logical out- Thls ^tractive "twosome were X Q he rSdfog birSS- sighfo .S.lfeo O&clin 


This being so. the manifest continue to regard this crucially runs quickly, which wifl not he beyond their powers. 'Whatever come, because our batsmen arel. 


s^nse of defeatism that surfaced important aspect of the matter (easy against the West Indian the outcome 

i #1 flip nrrTl Hnoumont i c /ViX. I c -» 14 n/vn ciiKirtrtf n I n^/tnvnAvi w ilfiMrareinnlir 1#V(U c* 


in the OECD document is de- as a “non-subject 


-flS “ f -J2ES5 :! r n S;: S ; to la* ouit tMi Mo. rivals .trailing.. - * bellwfes.^ could run a 26- 9 . 

Ipacemen and , d,p ress(nely ,=w ™ ^ 2 ^ 

chance of making history by flaiPS. .?S£S&- fiSn^ Yei^Attbough he is also euU 
winning the championship m ms sin Ce he had jurt taken a double ^ LSOO metres, in whict 

first full season as a profwstoual. bogey six at the controversial par wdn ft* RfeU A hroMe me . 

If anyone was to' come from four 480-yard 11th. • . • ® *£5J t0 ' 

behind, he would probably be in Weiskopf was the one man th* nSS raVhe^sh'mucty ' 

Newcastle); Midlands To-day ANGI f A Flln,: " st ™ 1 « r ta ** H«me ” sturinsr foe To ^i majortty'-of critics expected to - athlete hoW than 

The (from Binningham); Look East . Si aTT,^ ix Anglia ^ r , Weiskopf (73 70 68-^211) or A1 unseat Mahaffey tiHiay in that- «r^ teSraJd S' 

. (from Norwich): Points West Mews, zjo atois-narty ix MonSr r ^rr n^rtiu Geiberger f iO, 69. 71--210). There the conditions could not have -Lm* -racine aseressfvSF-'Ti 

(from Bristol); South To-day aimm FUm: s m *qan* Time/; ««- NewiddiS^ H^SSdtn. was a Quartet on 212 which com- been more perfectly set up for ®hSS 

s. (from Southampton): Spotlight ™* v Drdd prise Ben Crenshaw, Rod Fun- him. He was playing better and ?£££- P erSOtraU • 

t at South West (from Plymouth). Room! sjd M^or. U ** th ‘ Mike Koiiey and Lyn ^ better as the week went by and rl S?' t W the W priSf 

, , - Ataut Angua. U3» Monday tii.nin.: SS?-*5 »SSmS5« w£T Hea<1 ' who only started in the event required victory terribly badiy to 3f, •SK? 1 -5 I 5 

’ala. RRP 2 Done* Of Tbs Vampires. starring because Lee Trevino Pulled out. pepsin his wlf.ri>;nppt ■ Foster, • Who . Will aloO ruH.*Dff- 

7.45 uuv ~ Roman Pobnsw aiui Aloe Bass, in* SCOTTISH .“T™** irevmo piniea out, re^m ms seu-respect. Montreal 10.006 metres, 

to lfS Play SchooL* niVer5,ty " TlV " MTOLANDS “b^ this- foursome appeared battering ta ifoT loIoOO^S^STu 
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RDf 1 9.00 News. 

1 9^5 The Monday Film: "The 

t Indicates programme In tt m 

black and while I1 ’ 1 0 To-night. 

mack ana white. 11.45 Wcather.Oleqional News. 

7.05 a.m. Open University (UHF All regions as BBC I except at 
onlyi. 9.38 For Schools, Colleges, the following times: 

10.43 You and Me. 11.00 For Wales— 1 .30- 1.4 5 pjn. Pfli Pal a. 
Schools. CoUeees. 12.03 p.m. 6.00-6.15 Wales To-day. 7.25-7.43 
Cricket: Second Test England v Heddiw. 7.45-8.10 To-morrow's 
the West Indies. L30 Carnaby. World-. 1L45 News and Weather 
1.45 News. L55 Wimbledon Lawn for Wales. 

Tennis Championships. 4.23 Scotland— 6.00-6.15 pm. Reporf- 
Rc-eional News (except London). Ing Scotland. 1I.10-LL43 public 
4.25 Play School. 4.50 Biue Peter. Account 1US News Summary 
5.15 Bewitched. 5.40 The Wombles. and Weather for Scotland. 

5.45 News. Northern Ireland — 4.23-4.25 pm. 

6.00 Nationwide (London _only). Northern Ireland News. 6.00-6.15 
6.15 Wimbledon 1976. - Scene Around Six. 1L45 News 

7.25 Star Trek. Headlines and Weather for 

8.10 Panorama including -an Northern Ireland. 

interview with President England — 600-8.15 ' pm. Look 
GLscard dEstaing. North- <from Leeds, Manchester, 


BBC 2 


Kfram. a-ai nuur anc me iToieNior. ojw 

Alj; M .WB.JM MMUf Me.RIp: ^ M 


640 am. Open University. 7™ 

11.00 Play School. ATV 

11^5 Cricket: Second Test, p-"*; 

England v foe West Indies. 

605 pm. Cricket: Second Test/' wnm pu&oil 
W imbledon 1976 . 6W ATV Tod 

74» News on i ' ■ ■ Today 1105 

7.40 Network. EpUogna. 

8J0 Barbary Coast Bl 
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downright miserable. . - 
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moderate westerly, back! ~ - 
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production looks beautiful, as, she. -paddles 'with 
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A Sil£ 
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The Iceman Cometh 


by B. A. YOUNG 


i O’Neill's great play, directed bv 
] Howard Davies. , is firmly 
! anchored both in the author's 


\ The Royal . Shakespeare who is done in his place, quite confesses that 11 was also 
1 Cnuipanv’s production of admirably, by Alan Tjlvero, because he couldn’t stand his 

loosing like James Cagney) is mother. This sub-plot is not very 
a travelling salesman who peri- well handled, and as Don must 
odically descends on the bar to be essentially a recessive figure 
,h. 3 nihnr a < wallow iir boo* with its other Keith Cranham does not man- 

r tSnt inhabitants. This lime, though, ape to make much of him. 

own recollections that nil the j,is visit is different: he has given Almost all the characters are 

“ a — 10 e up drakng and he wants to con- drawn from O'-Veill’s life, and 

vert everyone there to “ real they tend to be caricatures 
peace.” which in most cases rather th.m portraits, each one 
means persuading them Vi tidy provided with a personal c&tch- 
o out look- word or quality which is worked 
over and over again like a run- 
S peculation about Hickey's ning gag- The play is 


■play. The number 
I read in reverse on the transom 
1 of the door leading into the 
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islands For 252 Fulton Street, site TJnrL P d 

i of Johnny the Priest's, or James 
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,S representation {he Lari revelation of the truth: Hickey play is past its real conclusion 


Supper. Even the appearance of has shot bis wife The details 
Patrick Godfrey as Hugo Kalmar ?f bis motives in doing so. given 


Hie details and nur interest in this particu- 


lar lower depLi is sated 

is based on the real looks of “ lon S s P° ech r °r Hickey at though naturally. 
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if they -all 
.mi Lb or ’s old 


Jeremy Brett and Maggie Smith in * The Way of the World * 


BRIGHT 


loo, VhSZ I Canadian theatre 
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- ■ 1 •>> r similar panache in the perform-! 

: nothii?i° S ances o{ Denis CMey.-as the: 

headstrong Hector (borne Off at | 
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- “T^.^elacSS!. 

‘ ev5 . dence of braggart, Ajax. But they are! 

“ ■ '■! • ■ studies in style before they are 1 
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-. ■■■'i.'i'fliv' 'ftvanL-v uhm J . Ji. .1- - Vi _ Li -S- 1 IU u uL I 1 


On Avon, Ontario 
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buve been handled by an ecoh- Lanrv Slade (Patrick Srewam Hickev's stan.’ is a truly frrible 
omical writer Like Hemingway calls - lt Bedrock Bar, the End one 

in a brief, short story. It is' so o f ,he Line CafO. the Bottom of Outstanding among the. his 
prolonged, quite a way beyond fbe Sea RatskeJJer. company are Norman Rodw.iy as 

its real capacity to mv mind. Larry is the only one of the Harry Hope, owner of the bar 
! because of G’Neiirs two weak- c horus of deadbeats who has any and the flophouse above it. >;f h 
! nesses, his indulgence in autu- individual dramatic function. Hoskins as Rocky, the llaiu'n 
biography and hi5 inability to He knows why young Don Par- barnian-rum-ponre, and PatriCi" 
sland back from his canvas and pj lt has drifted into the bar and Stewart as Larry: but they all 
see when a detail has been made wbv he sits there alone and dress the stage very effectively, 
•and need not be put in again. shifty. Don has shopped his ;md the atmosphere is well sns- 

The story is a moving one. local anarchist cell, including tained. The sordid interior of 
- Tiickcv” ' i** no was in have his mother — for good-living ihe bar is realised by Chn? 
been played by Ian Holm, but money, he says at first, but later Dyer. 


by B . A . YOUNG 


Glyndebourne 


Le Nozze di Figaro 



bv DAVID MURRAY 


this or rather it thins, the siory tfle whole a conventional produc- j 

with begins to emerge from all that lion with a pretty free-standing! 

die smart talk: and then, up io the set by Daphne Dare. The all- : 

had intended )o open balcony, a flash of miraculous Canadian company uome ofj 

Merchant of Venice, light with Millamani, with Maggie them, it must be confessed, only 

Toronto's Bill Smith. Canadian by the skin of their j 

Glassco. as a courteous gesture Maggie Smith was born to ‘teeth) Include a well-matched- _ „ ... ......... . nt the ■ 

jlowards'' the Canadians who. plav MiJJamani. )t Js arionish- pair of young men. Barry. P ? te r ^ a J ! S-- mUC h 5pr v, l: ’on i-, Und f er th De ii li^hi nineherf tnnp ouile dif- 

i Han ' s Heim ihe count in 

festival: but it b^cafne clear that Her gurgling good humour 


i has been lost in the re-creation: have fallen on the ensembles, the current German manner: 

The Mcrciianl was not a produc- only the begmning of it; as the ceptionai Lady Bracknell m J SveraS^cketv ’ r ^T\{ ^ Serous. 

tion good enough to open a . ? ’ ay itlfrJ!* c h^rnn p f rso ° . of - u >ll' a »n *Jutl. who ; So f ar a ’ s ] ies within the power inunication between stage and (Compare the elegantly feral 

. .... festival witZr. for Mirabcll- mature., she con- plays the- pan absolutely straight Q f j-ecisseur all the faceLs pit was imperfect Calvin Count oE Gergm a n's Smiles of a 

Kio it * j • ' * ■ ’ u 7 'i m' i 1 v, ’ tbe gesture oaekfired. , deci> . M J er [! ot,on 1 L tbrou " b and very well. ! 0 f tbe 'pjg CP - are impartiallv Sinnnons enjoved fine rapport Summer .Vigiit with his ninny 

h ^“ r d !L S ?^n eI l ^S, mos t of a i 1 : fl ^“ , . th e! Writers Hke Ginp Mallelt of the JJJiejy smaM-taik with :< won- it is by no means sure thai; rata J“d b e i 0 re us. a rebuke tii with hLs orchestia: the London twin in Sondheim’s A Little 
■~-22£* 3 0, ? S ’ So®ething-about. Toronto Star complained that dr ° l ^ l ble " d '. . ... . Robin Phillip-; willwaot to renew I producers who feel redundant Philharmonic played with fizzing Might Music.) Knut Sk ram's 

• iacote . J^osc the Hahlert hom wntijog- is^utterly t Robin Phillips was taking far Lady Wishfori is dune by his contract when it expires next ' Un j ess thev can develop . one energy, and needlepoint delicacy, sturdv, well-sung Figaro has no 

:jf(h Symphony, of Mahler, bn- personal-r«ne senses aI14hfrGer- tuo much of the programme on Jessica Tandy with a -sensible year. If he does not. Stratford ! dramatic theme at the expense Mr. Simmons has the knack of grain of mischief: a 

tnal choice for a French con- man romantic tradition with f ’ ’ - - — w..wf— -- — - - U,HUI ‘ ^ - - • . .. 


jetor was the . immediate Weber; Schubert,. Wagner, 
-' . -jacti'on: until. <me remembered Brahms and Bruckner behind 
g.)w Boulez has shed his special the strangely stirring .calls; , yet 
■ rand of illumination on this however -laden they may •'te with 
Vpth. M. Delacote does hot (oh associations, they remain -unite 
’ r. evidence of this concert) un mistaka ble.- - 

■. jEsess the _ same power . .of The endless Sow' hf Noj^ 5 had 
; ... __:ulely lucid,., and;, sensitive already, -before the intervcil; been 
•* ^position.. His reading ' of: the', exposed by the coneision.'dF .one 
. .. -;mphony .was less, penetrating, of Mozart's finest pimio concertos 
_«s even, less genera 11 y sabsfy- — K 450 in B flat. The, soloist, 
- tg. but U hacLin parts a-siinpler, - Imogen Cooper, gave a' beaati- 
. riore direct; physical appeal fnJly rotindai, Almost flawlessly 
- l.'hicb produced, in this listener executed performance with ODly 
" ' least, a stronger, reaction. two things on& cotild .Fault L . Tbe 



Lady Wishforl is dune by his contract when it expires next ’ Unless the 

too much of the programme on Jessica Tandy with a ?en>ible year. If he does not. Stratford ! dramatic theme "at the expense Mr. Simmons has the knack of grain of mischief: 'a natural, 
himself (indeed he is directing ^SSestion “al Wtshfort in her willlose not only a series of pro- • 0 f a n others. In designing his drawing inner parts freshly to straight man and gull, despite 
or- co-directing seven plays out °f- v , ,s ° ? ooau^ ly. She ductions that have won a great immaculate sets. John Bury the surface, and he paced the his self-assertiveness. As is 

of ten) and in' any case wasn’t T0 ? f F lU ■ ,IKe , an ol “ deal of admiration everywhere. : seized unerringly upon the main opera judiciously i bar one gaff e: usual in such company, the 

making much of a job of them P®y e “ itnl- seems - bt ‘i >n Toronto, they dramatic point about everv room, too heavy a brake at the first Susanna ends by dominating the 

and was letting down the stars ■' a iaa > oi oreeains. ana if v;ill lose lbe foundation of -which is that it is cheek-by-jowl comic discovery of Cherubmo). action: seeming at first a mere 
he bad assembled. at ea t s J a Canadian national theatre of with other rooms: this house- The ladies are mostly new, soubrette. Adrianne Csengery 

In such circumstances, to nanaies tier temper mtn inestimable value to them. | hold is continually living in each including Cynthia Buchan's develops rapidly and stylishly fa 
begin with this difficult play was l,a ‘r- . , Whether they will also lose such I other's laps. The same of inis- Cherubino. who is not a lady, pity that “Deb vieni " was 

audacious. With its dialogue of . ' e fringe heuefiLs as Stratford’s . taken identities in the garden, but — unfortunately— more a sort .slightly but consistently sharp), 

serpentine elegance, ils complex VLtil ? i.r.nv. Church Restaurant, which serves [ Hmns a little, perhaps cramped of Bedales girl. The voice has Nucei Condd and Ugn Trams. 



.. irrassing -moments ;./ wbere dOn’t guard against it) erf ailow- 
-.Jfcfr. . phrases were light- ing semiquaver runs ,to.*_drift 
padOlJy arrested m : mitf:k(r for airily ahead of the' basic rhythm: 
.- //tiyeaic witb the curling tojigs. The second, more difficult to pin 

- ^stretches where M. Delacote down,., is very probably due to 

- : -*pgjeHed to bfr employing the the honesty of a young pianist 
-rWahty that Mahler uses, as a who. won't': pretend-" what she 

- ?eapon as an end in Itself. can’t . yel carry jiff— meaning 
-'■ In the. Adagiettn the- tongs that the finale, though there was 
f: P>re.J)ut; again h. with air.. Dela- plenty of glancing wit. did not 

ote .teasing .the porases into . give' the full strength and sinew 
-• bapes,-' (and ■ but . of/- shape ) as concealed insid? MozartV decep 
'• -hvifagly^'and lingeringly as a live lightness; * 

'Tench'BarbltolIi. But The mark- . : =■ ■ 

fibb-.-jaherzo had ; some -fine RONALD CRICHTON 




Vaudeville 



- ’iBy . the-start 'of Act 2, Lde fid^ty, what does.it matter, they 
. -angley's coinedy has Michael, a axie cfiscussed so superficially, in 
: Vanagement consultant - (Gerald dialogue so ^fictional, that the 

ftffper» jn'--bed with his ex- argnments cannot be taken 
aittress : { Prunella Gee), where seriously. The presence of Una 
igjs discovered- .successively by Stubbs as Michael's secretly-fond 
of son (David Warwick),- : a call- sebretaiy seems to have no 
iH: (Judy Barton) and his ex- object but the introduction of 
"- qfe (fl£an"3h ; GordoD.>. The . afwth'er- television name. 
r-Vc|roh, before- and after this The revolving set., presenting 
. jint; is ill-articulated, and when three equally schematic rooms, 
. lichacl .-finds- himself, like, the was designed by Graham Brown, 

- ero. nf ■ Jncdmissible Evidence', and. the direction is the work of 
fretted, all round; there is ho Val May,' who has not been 

- r :eed;for tears,’ since the author altogether-successful in persuad- 
. - .Ofild have contrived almost any ing his company, to put much 
. Jhw conclusion with a stroke of .'conviction ih^o --their trivial 
.. be/:-pen.. . -. dialogue.' .1 found, the evening a 

. _ Varions themes are. somewhat .sorry welcome., home after my. 
• asuaHy raised: the generation transatlantic revelries. 1 must 
.'marital;- fidelity,., parental say! R. A. YOUNG 


sweating in int-ir ummri-jdtRcia vnuns ' nlaver* aw nfmn nnnnr- anoineKDianer mat some nugmi c\one 

»« ;«* '» tunTtfcsXy vouTd R oZr. ■.■nnrider : dlm l) « equally sehous.l .»l;on . 


ith unusual distinction — arias. 


which 


pressed gleeful relish. 


cmhmodHy little known across . C SS of e^erieTce 

th ^sc ant coonoisscurs * present’ ^ K 

nSS5tion rdei ft W ^ he«in« : seen in strength. Some of them 
production. It beg s w.lh ave s0 inexperienced when the> 
coup df theatre, when the datk ap , , D jojn £hat , h do . nor 
is. suddenly broken to show ho know what an aud ition is, let 
stage dressed overall with the alone what lhcy sbould do . Yet 
whole company: dark again, then lin{ j er the intelligent teaching 
the light brought up io show Alan jhev .are given some of them 
Scarf c as Fainall, speaking the advance with astonishing speed 
Prologue with fine elegance. In [ n h j s ^cond year with the com 
the /chocolate-house, before the panv. which was his second on 
pretty glassed-in ‘ balcony de- the ‘ stage, a tall bov with a 
signed by Daphne Dare, be begins beautiful voice, Stephen Russell, 
talk with Mirabeli; a bland aris- was chosen to play Valentine in 
tocratic performance by Jeremy Two Gentlemen of Verona. 1 
Brett; ' they are joined by saw him as a useful Horatio; and 
Witwoiild and Petulant' (Keith what was more impressive, he 
Baxter like a 17th-century was able, in the dark, to make 
Quentin Crisp in a piebald wig. a real individual out of the 
Bernard Hopkins pompous and Boatswain at the beginning of 
pudgy.). With Mrs. Marwood and The Tempest. 

Mrs. Fainall tDomini -Blythe and It was at the Avon I saw The 
Mia -Anderson) the plot thickens. Importance of Being Earnest, on 


Sherman, Cardiff 


It Happened in 
Venice 


by GARRY O’CONNOR 


SYRIA and IRAN 



: '’front O.lt . •' 

Xontafrters/T.I.R: Trailer Seryice connecting with 
; BC>fRO Vessejs.frbm Leghorn:— ^ 

Direct week V sailings to :-r- -'j 

. LATJAKfA for SYRIA-' V ! _ - 
. MERS1N for IRAN -;(Qnward Reforwarding 
from MERSIN to TEHERAN by road) 

Traosit Time'ttom U. K. r— LATTA KrA-~l 6/1.8 d ays 
Te'RERAN‘^ 30/35 days 

Our own new. private container termlflal. operates in 
Teheran with all modern equipment .available. Storage 
area up-to/600 x 20' Cts. plus Trailers. 

Customs ciearanpe effeffted within the terminal 
compound thus avoiding arty transit and distribution 
congestion. " 

Containers ;and Trailers available ail over U.K/at short 
notice. • ... j". ’ 

Both services unaffected by congestion. 

• Direct liaison with Syrian’ and Iranian Customers with 
our own personnel. ’" . -*.!/ 



ANDREA MER2y^lO LTDC, 
CeETtrai House, 32 ^ Hi^V-Street,. 
.> \ "Stratford/ Londqrtf EiS : 1 . 

Tdei^Hes : -534 7283 &. 555 051 ! 




Goldoni's 18th century Le. at first as Christina Greatrex. 
Bd ruffe Chiozzotte has been Heather Ramsay, and Lesley 
adventurously transported to Joseph swivelled tbeir hips 
.inndera - post-war Venice- in 1940s style and swung on black 
Richard Sparks’ adaptation. The heels, rasping out melodious 
adaption. The seedy seafront is and throaty insults. But -the 
shown by a squat pair of. sun- accents are so Infectiously well 
baked bungalows between witch maintained and accurate bui for 
a- formidable quintet of wives* one or. two of the men sounding 
and sweethearts hang up tbeir like Chico Marx, one becomes 
underwearo n washing lines. A perfectly attuned. 


quayside Romeo appears,' provok- 
ing a marvellous slanging match 


John. Rhys Davies has i fine 


which end- up the Commls^oner ° £ Paternalistic lechery 

Of ‘Police’s office. He, in turn, 


attempts seduction of . the 
youngest 'and prettiest wench 
with . promise of a ' dowry, in 
Recognition of extra-matrimonial 
rights to bq exercised while hus- 
band is away at sea. 


The Entertainment 
Guide is on Page 25 


This adaptation in Ian Watt ? s ^e Commissioner and ^his 
Smith’s >and captures the ' •nterruption of the final 
atmosphere of some outstanding marriage line-up to begin a 
post-war Italian films like J speech has the house rapt. Other- 
VitelUmi. Goldoni * shows an wise the gusto and relish of love- 
lalmori breathless desire to making and brawling abate little, 
juggle numerous elements of Michael O'Donougbue’s icrttjred 
tplot in' the air at once. - Mr. a nd hilarious stammer .’ as 
[Watt Smith contrives with great Vincenzo must be mentioned 
care to match and balance’ bis This has everyone in hysterics, 
own attention t 6 uninhibited' Mr. O'Donougbne's stammer is in 
naturalistic . detail with the set the highest comic tradition, and 
pieces' of the., original. . For- the •-■production has pace, excite- 
tunatoV. rhapsodic homage fai ment- ’and commitment which 
Played by Phillip Wanikum) to a sbould spread the company’s 
weil-endowed bosom Is an- excel- reputation far and 1 ' wide. I’m 
lent example. - only surprised this play, in 

; Everyone speaks throughout Goethe’s opinion the 'best of 
in a', greater or lesser variation, Goldoni’s 260, is not more 
of Italian accents; 1 was uneasy frequently done. 


Henry James memorial 


A memorial stone rto . Henry 
James Was unvejled last week in 
. ^.. Westminster 
Abbey by. Mr. Alexander James 
Jnr., his- great-grand-nephew; at 
a swnce of. dedication. The con- 
gregatioh^ ‘which: mcluded many 
distinguished - writers ’ ' and 
scholars trom. England and 
America, was welcomed by the 
Dean of Westminster. 

Tributes to Jamas from Engl and 


and France were given by 
Stephen Spender and Professor 
Roger Asselineau of the Sor- 
bonne. . A - laurel wreath' was 
placed upon- the stone from the 
admirers of Henry James orr-both 
sides of the. Atlantic. The address 
was given by Leon.Edeli Citizens' 
Professor -oT English ih the 
University of Hawaii ar'Manoa 
and the biographer of Henry 
James* : • ' : A.C 



Here's the way to realfy buifdf up savings. 

Save regularly with a Leeds Permanent 
Subscription Share account Vife give you the 
bestinterest rate you’ll get from any big 
building society With total security, there's no 
better way to build capital las t 

With our savings scheme it isn't necessary 
to save fora set period. Yoursavings will 
start to earn you 8JWS right away. 

With oursavings scheme you can 
take out all yoursayings when you want 
In next to no time, with no fuss, no 
penalties. And with your full interest ' 
paid up to data 



Wfth our savings scheme you can save 
from as little as 50p up to as much as £32 a month. 

Look at the chart and see for yourself howswiftly 
your savings can grow with the Leeds Permanent 
That's your capital growing. And if it’s growing 
towards a house, you'll find we give first 
■ ■’ \ consideration to people who save with the 
• Leeds Permanent 

•. . The Leeds Permanent looks after your 

r : money -and you.That’s not idle talk. A look 
: . at the facts will tell you.The Leeds Permanent 
gives it to you straight 
Come and see us. We're certainly in your 
phone book - pr obably in your High Street 


LOOK HOW FAST SAVINGS BUILD INTO CAPITAL 


Monthly 

Sdwng 


£2 


£4 


£8 


£16 


£32 


IN THREE YEARS 


£81.58 


£-163.15 


£326.30 


£652.61 


£1,305.22 


IN FIVE YEARS 


£147.79 


£295.59 


£591.18 


£1,182.35 


£2,364.70 


IN TEN YEARS 


£367.48 


£734.95 


£1,469.91 


£2,939.82 


£5,879.63 


Subpil to nterett cnntiMngat 8255S base rate ncome tax pad. 


The Leeds Permanent 


gives it to you straight. 



Leeds 


PERMANENT 

BUILDING SOCIETY 

Head Office: Permanent Housejne Headrouj Leeds LSI iNS 
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xpected to-day 


BY RICHARD EVANS, LOBBY EDITOR 


THE ROW inside the Labour ceptance of the 4J per cent pay 
movement over the Govern- policy for the coming year, 
ment's postpone mem of the child A confidential Transport House 
benefit scheme is likely to sur- draft document prepared for the 
'face at to-day's meeting of the meeting slates that despite the 
TUC/Labour Party liaison com- Government’s postponement “we 
mittee. believe that the full Introduction 

Left-wing members of the com- of this important reform shoulti 
mirtee, including Mrs. Barbara proceed as quickly as possible.” 
CasLie. the forr.ier Social Services It was therefore of the utmost 
Secretary, wij be pressing for Importance that the new child 
the Government to implement benefit scheme should be intro- 
the scberje next year, as duced next year, the document 
' originally.* planned, to replace adds. 

the existing system of family Over 100 Labour back benchers 
benefits. - and some Tories have signed a 

At tfae same time, some trades motion critical of the Govern- 
unionf leaders will be levelling ment's retreat, but officially the 
accusations of bad faith at Conservatives, although support- 
Miniyters because of sharp dis- ing child benefits, .are not press- 
.creptncies disclosed in the ing for early implementation . 
'• a-yinet documents leaked last because of the possible effects! 
v-Vek. They deny they were on public spending. 
v intently opposed tu the scheme Meanwhile, there was no dis- 
because of the effect it would ccrnibte support from Labour 
' have on take-home pay. and that colleagues yesterday for Mr. Wil- 
. this “opposition” had led to the liam Price, the Minister respon- 
scheme's postponement, as the sible for co-ordinating Govern- 
Cabinet minutes suggested. moot information services, fol- 
Soine Labour MPs have al- lowing his startling allegations 
ready warned Ministers that un- of Whitehall leaks. 

.less the Government reverses its Mr. Price. Parliamentary Secre- 
policy and introduces the tary at the Privy Council Office, 
scheme, the new social contract alleged that what had 
with the unions could be jeop- happening was “ the conscious 
ardised. The purpose of to-day's and premeditated leakage of top- 
meeting is m approve the new level decisions and discussions 
contract based on the TUC ac- for the most doubtful reasons." 


Shortage 
of nuclear 
waste fuel 
plant seen 




[EXTENSIVE enlargements in the Department of Trade paper ments to employees, to ‘providers to give a company’s general to an amounting standard o 
'the range and detail of state- states: -“Few would dispute the of capital, to Government and philosophy and strategic taigw- the matter.. 


, ments given in companies annual view that companies, have re- to prbvide for the maintenance .in— a range ; of policy * areqs. _• .The Department oi Trade 
1 — . u- a.i. — j * M <wu> m Ai-; M t..ji». himi financial and concerned about cfH««t»Awe : • 


By David Fishlock, 
Science Editor 


WEST EUROPE will have only 
half the reprocessing capacity it 
requires for spent nuclear fuel 

by 1980, a Foratnra study of 

nuclear waste management has 
found. 

It cites modifications and 
operating problems, sharply 
rising investment costs, and 
uncertainties about safety 
requirements,. as the main 
reasons for the shortfall. 

As a temporary solution, 
utilities and 1 reprocessing 
agencies are installing “ at some 
additional cost ” special ponds 
for the prolonged storage of 
spent fuel. -The study also 
suggests that the reprocessing 
agencies should include ip their 
prices the cost of ultimately 
dismantling their reprocessing 
plants. 

The working party, headed by 
Mr. F. Seynaeve, president of 
the Belgian Nuclear Forum, 
estimates that Europe will have 
only 1,000 tonnes of capacity for 
reprocessing oxide fuel — mostly 


reports are proposed by the sponsibflities to their employees and expansion of 7tfcc company’s including both financial and ^ concerned about situations j 

Government in a draft consulta- and the community generally as- assets. 15 ! •- - ■ -V 7 v social^ aspects., v*;jttich3hert Is a inflict. betw« 

tive/ document being considered well" as to their shareholders and The .data which The Corporate .The Department is also . to ' a direcLr’s personal . interes 
by interested bodies. creditors and that these wider Report-Suggested should be dis favour of social accottotingandhis .responsibilities , to fi 

t,-* v-PPk -the r«n federation responsibilities may lead to a closed in the employment report which it defiaie^ as “ tbfrteport- company. . These, it says, .*?ts 

Wii wees, me LOiUeacisuyu tha nnct inenmUl' in 


TTir tte requirement to disclose further includes numbers - employed, ing of the cost, .tocorradf ia and. do lead to major, abuses 

infnrmntinn " InMtinn 9 M riicMhuKnn hrmn pnninlvil 


StoS , Scbanee U the l lIw Society “formation.” location, age distribution, hours complying with anti-pollution, especially ‘ -.to relation , 

and the Consultative Committee The D: 0 .T. concludes, that the worked, employee coSto, wnsion. safety .and *Sg9f m Interests to coptrac - 

of Accountancy^ Bodies were purpose of company reports schemes, education and training, socially - beneficial requirement? wfth-; their, company.. TThe Dt 
asked to give their comments by should be "to disclose informa- recognised trade umonsy employ: and, more generally, the ^pact h^.. . commissioned a. separa 

the end of July. tion about comp ani es which is msnt ratios (sales per employee,.. of, . the entity- - on, and its paper on th-s. subject. . : 

Entitled Aims and Scope of of general public interest, leav- net . earnings .per employee; etc.;), ‘endeavours. to; protect society, tor Considering the need for adi * 

Company Reports, this will be ing information of interest to employment of the disabled and 'amenities and the environment,- tional: Information on indicate 

expanded and ^turned into a particular sectcirs to be supplied complaints to the Rape' Relations -“This is an area: nr which there of efficiency, 1 the' Deparuaeg 

White Paper for publication later through separate channels.” Board; and Equal Opportunities.: may well be a growing interest,' paper states: “There is probab 
in the. -year. The document is ^ 4fcik Commission. -• but the DoT recognises that.lt i$. no single economic, topic -j. 


•u iue uyciiiusu, T^acia 4 Up, . — ' - - out we WVI icvwBiusra “Uii'.ii.iv, wjriv j. 

extensively based on the accoun- « nP view is The DbT welcQmes the-dtocept^o^ one in .which, at^ least at_ greater ^pubiic c^cern ^at tj 


tancy profession’s controversial mMo ^SSS^LSSSr 


iduuy proiessiou s coniroveiwai iSantifta* !„ but says: “It is for consideratiou present, the law «to plaiy a sig? j>res,eht lime, than Jhe efficfen 

discussion paper, The Corporate ™ cnmoSte RenortvSiich whether air these specific items oiffcant part." of industry and its relative^ , 

a^Kh P ?e^%?o’r^db h v ttotod ' ^hi^S Other proposed dischiu^s Q 


B i n d n r? 1 h?p oro f pri^ for fuller required 'fora gfencraTap preda: *10 

Son %s 'candidates fo^n ew tmn P^a company^ employment sources and a 
from the City. statutory disclosure - require- P° 1!Ciea - , 

Now tbat-the Goyernrueut is Voluminous /' _ 

and 


the paper cover; companies. 
sources ana- applications. of funds *■ A" possibility Known to be pj 1 
statements segmentaL account- ticntarly favoured by ■ the Ba:' I . 
tog, sbort-term debt, corporate of - England' is the. disclosure- 1 /) f* * 

seen’tobVtWldnr^dDgsimna'r Eraploymeht 'report, (c> Future - j : Wnsion directors' 

lines, it would werb that the prospects, (f) Corporate objec- The information "would* he^! erests and.effimency indi- of_ assets,output or sales^j 
City could be out of touch with tives. voluminous which gives rise 'to ■■ v/l - w' « - ' ' ; +l — . 4V ,“ . ,***»-' 1 

the general view. . All of these would become the question whether it should ^ tte^SepStawm 7 ^' 

»*w* •wj’ssr.?' sz as^uS^iis js. % HSSk Sl/wriS 

quMion -v .mt jx r «r &SXX « ■ ’ 


cracv is beine snidierf by a *“ — — 5 ^ e P < ? rt » p 0 ncy and progress in introdu^ I 00 much to the discretion of lawyers have been critiral.sfy 

cracy is being studied by a transactions in .^‘^ fng todo^rial deSiiac^^Srt' the flirectors. wim the resuittimt_accounfancry p^f^iOn - s rt^ 


Corporate 

, isactions L. 

in the U.K. and France— hy 19S0. currency and money exchanges . in -. ndpd _ _ 

bcSi ! J, jJolx) n yw reactor^ 1131 tte GonimMt U also . . The s.ate^ent of .future pres- uf limited value. 

Rut Iw i£n FWnife mynprted examining the arrangements for The Department is most pects is probably tbe DoTs most ^Because of this the Depart-' 10 -.the reqairGmeQt of law.| 
ti> hi3 i? tnhiiE! toe U.K. securities market. eotbuastic about the. \alue controversial proposal. Ttos.ia ment tt inks that the best Course . Tbepaper also todicate^fi , 

TraditiODally, company Added statement. The great recognised in the paper, which may be merely to require tfie the Government may be WBfl - 

u-iii hu ‘/hn i accounts and reports have been merit of an added value presen- states: “It would thus be diffi- information to ibe included to :tb.. grant con cess* o ns aft ‘ Jtn 

Iirininm niAtai Thl intended primarily for the bene- tation as a supplement to ..the cult to impose a legaL required the accounts -rather than the disclosure... requlremehts;.^> 

r;T . iSnoo w Si «* of Shareholders and creditors profit and Toss account zs that it ment to make a statement of directors’ report’ ' , . ^smaller .Companies. At pr&d .. 
it ioj. iw . j anj j ^ a ygjyj! j, ave conr entrated showj in a clear way the amount future prospects, except perhaps This would have the effiect of.- all companies of whatevayjB 

j primarily on financial infor- of the wealth which has been ere- in very general terms.” • • making the basis of' dtsaggre- rhave to ; disclose the same.inf ,; 



airlines ‘must' spend ; a« * 


m 


years 


BY LORNE BARLING 
WORLD airlines will need 


to be needed to replace airliners 


„j^_ n *lIISi?n at n«^uu C -! P m wwtP I mation However, In recent years ated by ao enterprise and bow rhe A statement of corporate gation subject to -the auditor's .msb'od 'apart from a feit^', 

" nuclear j attitudes have changed. Now. as wealth is shared between pay- objectives would probably have report and would probably lead exceptions under ... 


schemes is 


management 
dismantling of abandoned 
nuclear installations. The study 
estimates that by 1B90 Europe 
will have about 30 such instal- 


"spend £20.4bn. on new passenger such as Boeing 707s. McDonnell' l?t ions ready to be decommis- 


aircraft in the next 10 years to J)r-tn laS DC ^ S 

V v^IUS. 

Lockheed predicts 
wilt be 


and British 


that the 
primarily 


sioned and another 15 in the 
following decade. 

It recommends the -continued 
use of their sites, permitting 
delay in the complete removal 
of plants and taking advantage 
of radioactive decay. 


keep up with demand for seats. 

r nrk-bfw? AimRirt^rnrnnratirm equipment will he primarily 
Lockheed Aircraft Corporation, wide-bodled aircraft and 

The study, relating to the their derivatives, 
intensity of present negotiations its calculations showed that 

between airframe and engine m the 11 years to 1974 world j Bulldozers at Windscale Page 23 

manufacturers in Europe and airline traffic grew at 12.5 per : — 

the U.S on future collaboration, cent, anmially, adding 242bn. ! 
is based on a 7.6 per cent, annual annual passenger-miles. [ 

traffic growth up to 1985. Another survey on aviation! 

The capacity required is ex- expenditure by Frost and) 
nected to cost £18.4bn. and. Sullivan predicts growth to EEC] 

£7.Sbn.-worth of new aircraft to business living. 


Multinationals’ profits hit 
by fall in sterling 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


June unemployment 
report due this week 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE UNEMPLOYMENT figures unemployment rose last month 
for June will be examined par- by 16.300. to 1.25m., a larger 
ticulariy closely to see whether increase than in previous 
a clear trend has emerged after “SH , s- 

the uncertain evidence of recent uJT h€ L /'S 
month* The figures are the only J*” r JJ' n n g H at th f 1“,? 
main economic indicator slower rate than » Jhe *mte. 


expected this week. 


and there also has been a 


National 
Savings 
still up 


By James McDonald 


-Seasonally adjusted U.K. adult tr ,l" d £ JESS 


NATIONAL SAVINGS continue 
to show a marked upturn. For 
the five weeks to May 29 net new 
savings. provisionally. were 
£30.4 m. and in addition accrued 
interest for tb2 period was 

£30.2 m. 

The comparable figures for 
May last year were £5.4m. and 
£26.6m. respectively. 

Sales of the British Savings 
Bond, at £17_2m.. were the 
highest achieved since July 1974 


land, with withdrawals at only 
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vacancies, but the forecasters 
are still hesitant about whether 
to revise their original projec- 
tions that unemployment would 
go on increasing for .some 
months and would not start to 
fall until the end of the year. 

The March and April figures 
suggested that this forecast 
might be too cautious, while the 
May total tended to support Its 
conclusions — which explains the. 
interest in the June announce- 
ment as a possible indicator of 
the underlying trend. 

On the usual pattern of a 
business upturn, output rises, 1 


£l0.1m., the net figure of £7 lm. 
is the best since August 1973. 

Sir John Anstey, president of 
the National Savings Committee, 
reports' that Premium Savings 
Bonds also performed “ excep- 
tionally well ” during May. 
Gross receipts of £16.2m. and net 
sales of £10.2m. were higher 
than comparable figures since 
March 1973. 

The Index-Linked Retirement 
Certificate has now been on sale 
for 12 months. With a May con- 
tribution of almost £12ra.. total 
sales are now well over £270m 
and the number of holders is 


A WARNING that the fall in the in the number of units sold, 
value of sterling has made tbe “ together with an improved 
U.K. profits of multinational share of several markets.” 
companies look less healthy has The UJL did remarkably well 
been given to employees by when measured against past per- 
International Harvester Company formance and ibis was mainly 
of Great Britain. due to wheel tractor sales. 





CBI and Minister 




BY EUNOR GOODMAN, -CONSUMER AFFAIRS CORRESPONDENT 


1 


Tbe company claims its share j, 


THE Confederation of British . The CBI suggested that, the appreciation, • however,' wca 
Industry is expected to have a present investment relief prdbaMy be of more benefit - 
final meeting this week to dis- ‘scheme should be. extended to those ' companies for which 1 •. 
cuss revisions to the Pri.ee Code cover working capital. At The profit, margin control Is ajar . 
_ . , .. . me companv i-iaim* aune • £ lth . MrS- - Shl *i e y same time, it urged the Govern- restraint.' . / . . , ;.r. J- 

Reporting that net sales 0 f British wheel tractor reals tr a- j Se ?T? la J y of . P rtces > before meni to allow all companies to > The retailers, who do not^E •' 

more than ’-5 per cent, in the tions h;LS been 140 per cent | pubucation of the consultative det j ucl stock profits from their to -apply for individual mere® - 

first half of 197b compared with aga j ns ^ 9 5 Der ^ \ n 1975 ^ , document early next week. ; profits when calculating their but ■ are controlled botb bjT j 

the same period last year, to .-^1 short of the 15 per _cenL . This f°llows_a week of nego- marg j ns for the purpose of the and. gross - profit margins, } ' 

over £5.m. the company, which tarf!et f or this year. tiations at official leveL,-. The profit 'control. "• - . particularly. "keep on this schtt 

■“* ■“ equipment S{) {ar year « we so j^ Minister will be sent an agreed Tbe problem is that in the Der- Lart week the. CBI tried^. 

■ note of the meetings and^ will p ar t me nt’s view, the two sag- persuade the. Department .ti ' 

gestions would partly overlap by the two proposals were recon- - 
^ allowing companies Jaore free- able: but it seems likely thatth 
main outstanding points. . . fjom to raise profits to offset the wiU' : not:.get :all they want..- - 

effect of Inflation on their raw fraat^v - ' 


unemployment lagging behind.' 



LIMITED 


Results to 31st March 


1975 





Turnover increased from 

£3286478 

to 

£4.095,325 

5: j 

Profit before tax increased from 

£ 105,673 

to 

£ 426.517 

r 

Earnings per share increased from 

4A9p 

to 

12.12p 

1 

Dividend per share (maximum 

permitted) increased from 

1-91 96p 

to 

2.11 16p 


nearing 600.000. 
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makes agricultural 

and is U.S.-owned comments: British farmers twice as many 
“ Because of the fall to toe tractors as in tbe first half of 
value of the pound against the 1975.” 

dollar (and against many other Order books generally have 
currencies too) all - of these seen an improving trend after 
figures will look less favourable running below normal levels for 
to our principal shareholders, some time and the “ rest of the 

picture is equally healthy." 

Wheel tractors International Harvesters’ report 

, • to employees concludes: “ Given 

“It remains of vital impor- certain conditions we look for- 
tance to us all, as private indivi- war( j to another record sales , 
duals as well as company people, year.” These conditions include ] 
that inflation' should be bold in a country-wide maintenance of 
check, so that the money »c industrial peace and the holding 
earn in wages- and salaries and down nf the rate of growth of 
the money we earn as exporters inflation. 

will buy us good value.” “As for 1977. 1978 and beyond. 

The sales value increase In the the interest in our products sug- 
first half was to some extent due gests that we will have many 
to rising costs and soiling prices even more cheerful reports to 
but there was also an increase make in the future.” 


meetings 


Last week’s 

SS3 7 Th, other .ij.te point 6»« M 

related quMtion of allowing Th0 ar^jment ^ n< >t over the over the question of retardi 

p?$£ n in the h« e rep^ basi - c ' ? r **** 

hlfw * to 3 rew“rt ^LpSes^for ano^ra^Tor'inflation: wheft 1 caf-' ' ' ^ GB^proposer thatw-- 
r®..®/ s ror culatto's profits, but over thePaoies should .be allowed 


increased efficiency. . • m“etii<^%irar^ “0 oalculate rlabonr- costs on - 


Forex predicts pound 
at $1.74 next year 


8Y MICHAEL BLANDEN 


A FURTHER modest fall in the some weakness in the French 
value of the pound, to about franc during the summer. 

: $1.74 by the middle of next year. 


Thr.nah th* TRI ic unlikelv In “*vinuu mai suuuiu ue useu ,vo . r - :rr 

be Tb ?otallv satisfied^ bv the do 'tois and the degree of relief .*»«» increase m -un 

oe totally satisneq oy tne that should be given costs; whjle retaining tbe ex 

changes included in the consul- inclusion of working toft method of calculating- 1 

tative document it is clear that ca pi t |i in the bvestment reliJ nrateriar rises on the inoeai 
companies will be allowed more output costa. - - ' 

freedom to raise; prices. scheme would meaft that com-_ °^^ 

The Department of Prices Ponies would be able to include 

appears to be working towards Fan^al^renuirpniPnt nn 
a Package of changes which will C !P , “| requirements on the Up 

add aboat 1 per rent, te the «25* 1*' 


arre? 


retail prices index. The pack- 


crease under the code. It would 


J wall WA tvxp IUUVA. M Mb . m ‘ ' IV . . - • _ ’ r . w 

age will include an increase in a ) s .® *u ney , wou ^ 


the amount of investment ex- 


able to reflect the increase to 


penditure which can be passed JK!?* 11 ® capital 00 profit mar " 
on in prices, a reduction in the g Hi s r 


VU All JV'VO, a MPUUI.UVU AAA p 

proportion of labour costs which mos ^ c on, P® nles 


Uivwut wwu V| LUI/VM* WVOIO « . • fl. ... 

companies have to, absorb and a ™ P^^elUngs. 

some crude provision for infla- 7\ Mi U i * 'SEfSS ^ VTO ~ 

tion accountiug as well as some po I^i 5 lt -v-ould meM that ctim- 
measure to allow companies to C ^ U !« torger mdi- 

beneflt from improvements in p r} c ® l ° CTeas ? s . w ^ en 

applying to the Commission. 


both efficiency and output. 


Sr.Jjpr. B'a.K ^ i t x9 q 
r.Nai DevEVb, 1 -*• i “■* 

freffijunj 16.2 I 6.0 \ 10.fi 
Smt. 4 Hunts;: 


S.2* 

5.7 


[ is forecast in the 'atest report 
j issued by Forex Researeh. 

| This, the report says, i will re- 
' fleet a number of weakriesses in 
j the U.K. economy. But! towards 
i ibe end of the period the fore- 
i casters expect the.ie problems 
| to be “ significantly worked 
out," bringing greater stability 
td the sterling rate. 

Amon^s the factors affecting 
the pound, they say, will be a 
continuing deficit on the cur- 


Gold share jobbing firms 
may be reduced to one 


BY MARGARET REID 
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A SITUATION which Ihreatens reported in Friday's Financial 
tn reduce the number of London Times, of one of the three 
Slock Exchange jobbinc firms jobbers in this market Stock en 
dealing in South African gold- and Lazarus, and the possibility 

, . mining shares to only one is that Wedd Durlacber Mordaum 

rent account balance,, of pa. - Loin e; brought this week to the may also puJl out 
ments. The aenriT is . expected 30 tj ce 0 f Denis Healey. Thai would leave only Smith 

to show a reduction from last Bc hind it lies ihe fact that Brothers, which has long traded 
r-i.oi j ear ,^ n^hn. London business in these shares to toese “kaffir” shares — which 

tor tne whole or i976 v has been heavily bit since the would remove the competitive 

: The forecasters hav? reduced ru ip that investors must element which is an essential 
(this prediction from the pre- surrender 25 per cent, of the part of the London jobbing 
viously estimated figure of valuable dollar premium of system. 

£l.S5bn., because of the fall in some 50p in the £ on proceeds The Stock Exchange has lately 
the pound, the strong growth in of selling overseas securities was been pressing the Government 
exports and the expected re- extended in 1974 to these and to drop or relax the “25 per 
co very in invisible exports — other former Sterling Area cent, surrender” rule, but des- 
particularly from tourist earn- shares. pile meetings with the Treasury 

ings. Mr.’ Healey Is being asked to and .the Bank of England it has 

The pound will also be held drop. the surrender rule, which obtained no concession. It plans 
down by a continued' relatively yields the nation's reserves to submit to-day or to-morrow a 
bich rate of inflation in the U.K., some £180m. a year of foreign memorandum to the Treasury, 

... Towards tbe end oF the period, currency, or at least to modify 

reo-ipis ana rpinwois or l a oex -unXi-u ; however, thev see rhe be cin nines it - 7 nr F 'SAr^-i*L twm, pubiiutcd d>iw eicrc* 

uuncs. • IncfudM rs.Hrc. Bonds paid off « . ' * Jef ’ UJUU ° a ... .. , Sundan and Holidays. U.S. aubvrlrtiom 

on niatonw. ^ Including one di?partmen{ ! b* 3 n improvement. lne immcuiate prooiem rt 35 J16"W tair rreig&t) sil4.uo fair ouii> iv>r 

ol ihe Birmlnshani Municipal Bank. “ In contrast. Forex 


predicts arisen following the withdrawal. ,:la,J po,U;W rsltl ■* Sei1 


The suggested change oo stock 
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US S 1.000 de la Manufacture Franchise des Pneumatiques Mlchdin, 
emiSM en Mars 1976 reprfeentant I'cmprunt de US S 60.000.00ft 
puissance 15 Mars 1976 sont convoqUes par la 
debit nee. la Manufacture Franqake des Pneumaciques Midielin'.rt ■ - 
Awembiee Generals, pour le 12 jiHUet'1976 i II heures au 3. ritt 
d Ant in a Paris 2eme. a I'effet de^deiiberer et statuer siir rbfdre 
. du jour suivant: . . - - -iw 
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ORDRE DU jOUR ; , 

. . de la. dtslgnation des premiers administrattUfl^U- R . 
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OVERSEAS NEWS. 
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supervise U.S. 
evacuation from Beirut 


■» > t 


BY tHSAN HIJAZI 


AN UNARMED vessel of the 
':7- U.S Sixth Fleet stationed in the 
V Eastern .Medtierranean to-day 
evacuated 320" foreigners from 
, V here to Athens after they had - 
••t been onable to leave by road In 
‘ Damascus because of the de- 
, .tenoral mg security situation. 

■ The evacuation operation was 
' supervised by Palestinian 
;=t. ; .guerillas and . the Left-wing 
“■?; v Lebanese Arab Army." 

' i; a landing craft able 10 ra rry 
■\/4Q0 passengers left the mother 
’;fhip. . the “ S.S. Spiegel.'' and 
docked at the "military beach” 
■-•. '.on the residential seafront area 
of R a our he near the holdings 
of the British and L\S. em'nas- 


The evacuees, "who included 
Americans. Briti.sh. and 
nationals of eight, other Euro- 
pean countries i»nd several 
Third World slates, were Iran?- 
ported to the ves>cjby bus from 
the nearly Riverla Hotel. Gffi- 
coils of the U.S. consulate jnd 
ihe British Embassy conducted 
the operation, while heavily 
armed units of the mam guerilla 
organisation. E) Fatah, wau-hed 
over. The "military beach " ha, 
been under the control of the 
‘’Lebanese Arab Army” which 
broke away from the Lebanese 
Army a T-'w months'-agti. 

The fiovcrn merit* of ihe 
l-nitcd States and Britain had 
ordered ibe evacuation follow mg 


Syria, France agree 
on Lebanon summit 



V“ BY ROBERT MAUTHN6R 

• - SYRIA and France reached agree- 
ment, here at the week-end on 
. “the organisation" of. the round 
.' ■ table peace conference to solve 
; the Lebanese crisis, but neither 
. . ihe place nor tbe date for such 

a meeting has yet h.-»n fixed. 

‘ si'-.' Syria's endorsement .of - tbe 
/ french proposal to call a peace 
'conference of lhe warring fac- 
jions in Lebanon was announced 
'hy ‘. Preside ni Hafez al Assad at 

; King Hussein of Jordan has 
-■ left Moscow for a trip to 
‘ Siberia amid indications that 
vfee.'iS.'Coinp!ete.Jy serious about 
buying a Soviet missile- 
: .(fe£tnee. system, David Salter 
reports from Moscow. Western 
diplomats believe that Hus- 
sein’s visit to the Sotiet 
--Union, despite Lhe dangerous 
situation in Lebanon. U s con- 
vincing indication that he is 
not just going to Moscow as a 
means of putting pressure on 
the U.S. 

At a dinner in his honour 
King Hussein said lhe pur- 
chase of Soviet missiles by 
..Jordan would facilitate co- 
ordination with Syria nuking 
it possible for the two coun- 
tries to establish a single, 
integrated air defence system. 

the end nf an official vi?il ro 
France. It fell short, however, 
nf a Arm commitment to the 
French President's suggestion 
that the conference should be 
held in Pans. 

President Assad also ruled out 
the participation nf representa- 
tives nf tbe Palestine Liberation 
Organisation in the round table 
conference.’ “The conference is 
designed to find a solution to tbe 
: - Lebanese problem, which is the 
. sole concern of. th^ . Lebanese 
people.”’ Mr. Assad said, ’ 

The Syrian 'and French view is 
■ that the conference should be 
chaired hy the Lebanese 
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President-elect. Mr. Elias Sarkis. 
Before, however, the Syrian -and 
Egyptian Prime Ministers will 
meet in the Saudi A rah. an 
capital, Riyadh, next Wednes- 
day. They are also expected in 
arrange a summit meeting 
between President Assad and 
Egyptian President Anwar Sadat, 
with whom President discard 
d Estaing had u telephone con- 
versation during the S;. ria n 
President visit. 

Whether lhe round-table con- 
ference takes place as lhe 
French and Syrians. hope is »Im 
dependant on the agreement oF 
all the Lebanese parties involved 
in the conflict, and this. is still 
not a foregone ^inclusion. 

Nor did lhe Siriaq President 
sot any date for the withdrawal 
of Syrian i roups from Lebanon. 
They v.-rmld be pulled out as soon 
as “ the legal authorities " 
requested him to do so or the 
conditions for a political seit la- 
ment of the crisis had been 
achieved. Mr Assad said. 

The PLO spokesman in Paris, 
meanwhile. welcomed ihc 
French initiative to call a round 
table conference hut-, opposed 
France’? proposaL to seDd a 
peace-keeping force, to Lebanon 
to guarantee a cease-fire. 

• Reuter reports from Dam as - 
cas: Arab League ' Secretary - 
ricneral Mahmoud Riad said 
to-day he hoped that an advance 
party of an Arab peace-keeping 
force would enter Lebanon this 
week. Mr. Riad told a Press 
conference that the." J, 000-strong 

6 arty would be stationed al 
eirut .Airport.' as a first «iep 
towards restoring communica- 
tions. 

Meanwhile in Tehran; Presi- 
dent Sadat agreed lu the den- 
patch . of French forces In 
Lebanon, if • its President-elect 
Elias Sarkis request* R. be told 
reporters on Saturday. 
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rhe as^assm-itiofi last week r»f 
lh«* American Amlui'-'arlor. Mr 
Franck, Meloj. his Economic 
Counsellor. Mr. Robert Waring, 
and their Lebanese chauffeur. 
Suspects said to belong in a 
radical Left-wine croup have 1 
been rounded up by the joint 
Palestinian-Left-wing Command. ■ 

Only J40 Americans lefi to-day] 
oiii of a total nf 1.400 who were 
Mill in Lebanon. 

I In Washingion, Pre-ideni 
Ford stayed up all mgh; In 
■iHinitur reports on the situation 
and kept in touch by tele phone 
vi-iih Defence Secretary Donald 
Rumsfeld and Secretary of Stale- 
Henry Kissinger, Rente i re- 
Port' I- 

Mure gunmen were nu the 
M reels here to-day and new 
barricades have been erected. 
The Left-wing daily. As Safir • 
quoted informed source* a* 
raying that lhe Syrians may land 
• room at the Rnarhe beach a« 
'non a* the evacuation of 
roreicners had been carried out. 

Clashes erupted between 
Syrian-run Saiqa force* stationed 
in the southern suburbs of 
Rcirui and Palestinian guerillas. 
Syrian forces in the mountains 
wore reported io be advancj/ig 
through the southern district nf 
* "hfiitf. Left-wing sources said 
ibe Syrians would launch a new 
a Mack to capture the southern 
port «f Sidoo. Left-wing and 
Piilesi inian forces, ii was re. 
ported, have blown up the bridge 
linking the Chnuf with the Sid on 
highwav. 
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BY RUPERT CORNWELL 

A FIRST sc I of guidelines for 
the behaviour of multi- 
national companies, and a 
strategy for steady non-infla- 
tionary growth. are experied 
to be adopted during the twn- 
day minUierial meeting of the 
OECD which opens here to- 
morrow. 

Finance and Foreign .Min- 
isters of the organisation** 24 
member countries, making up 
almost ihr entire detcluped 
world, will be allrnding. The 
mi-dlng is alsn likely iu re- 
new for a further year lhe 
irarir pledge introduced In 
1974. 

Tne signittcanrr nf ihe dis- 
cussions Is i hat (hey conic 
nm only a few days herore 
lhe -even-nation Western 
economic summit in Puerto 
Rico, bui at a moment when 
there Is universal concern 
I ha I ihe present vigorous re- 
rmerv might spill mq inin a 
new inflationary boom leading 
inevitably In a new and deeper 
recession. 

Senior OECD ecnnomisis 
now argue ihai the only hope 
of molding rhi- lie- in fiot- 
ernmenls deliberately opting 
fnr a modest and controlled 
rale of expansion between 
now and I Mu. only slightly 
above underlying potential 
growth of around four per 
cent, annually. 
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This, they suggest, would 
create the .stable environment 
- needed to persuade companies 
lo start in veiling again, the 
pre-condition of any lasting 
upswing. So far capital spend- 
ing has failed to respond to 
the upturn, partly, it i* under- 
lilted. for political reasons. 

The corn Mary. however. K 
that governments will havr to 
wail until the end of Ihe 
decade Tor a reiurn In reason- 
ably full employ mini. The 
political problem? here arc 
not {osf mi the OHO), hui if 
still hope* that eareful prep- 
aration vi ill produce a firm 

commitment From the 

Mlaistcr*. 

The alicrnative, they warn, 
is run-away expansion quickly 
leading i» capacity shortages 
and hoi lien echs, rocketing 
commodity prices, and infla- 
tion well above the present 
OECD average or some 8 per 
rent. 

The mulii-uationa 1 *' good 
conduct code has a (so been 
carefully negotiated for the 
past 16 nmnilLs within the 
organisation. Although it is 
voluntary, it contains strongly- 
worded rcei-mmcnda lions both 
on ihe burning i-sne of 
bribery and on the disclosure 
of corporate information. 


By Dominick |. Csyle 

ROME. June 20. 

AN ESTIMATED .17m. Italian?, 
including a large number of . 
returned migrant workers, voted 
on the week-end in a crucial 
genera! election which has 
boiled down io a direct confron- 
tation between the lon;-ruiing 

Christian Democrats i CD » and ■ 
Europe's Ursevt Communist' 
Party. ' it is also an election 
whose -isnifiiance extends 
beyond Italy. 

Within four hour? of polling 
' booths u pcn:ns this morning, just 
under one in five of all electors 
had voted, and when \ otinc 
end- at lunchtime t>mnrrow. 
the poll j.' expected i« exceed SO 
per rent. First results — for lhe 
senate — should be i-omin; in late 
to-morrow afternoon and a clear. 
!»!■ ture or ihe eompoMtlon nf 
both house? of Parliament is 
likely about midnight. , 

In the 1972 general election, 
the Christian Democrats' 
emerged in both houses with 
mure than 3S per cent, or the 
popuiai vote and nad a margin nf 
11 per cent, over the Commiini.Ms 
Th ;? ga p was reduced to an 
average "f JUV. over 3 per cent, 
when l bn Com m ur fs t party . 
-ccui ed 22 per cent, of the popu- 
<ar vote m regional elections 12 
month? 

Roman Odhuiic pcesls in 
man. part- of 1 ta ! v used ihe 
Sunday morn in :: mas? Sermon to 
counsel v.ilers against supporting, 
I no t'nmmunis's iPCli 


PRESIDENT FuRD and Mr. 
Ronald Reagan got more or less 
what they expected from Repub- 
lican Convemir.ns in five Stales 
over the week-end. 

Mr. Reagan won more dele- 
gates to the National Conven- 
tion 1 35 » i ha n Mr. Ford 1 1 
and succeeded in further narrow- 
ing the gap between himself and 
the President in the critical 
delegate race Lhal will decide the 
parly .? presidential nomination. 

Individual lallie.? vary, bui a 
rough consensus now gives Mr. 
Ford about 1.0: W delegates. 60-70 
ahead of Mr Reagan. A total nf 
1.130 k needed f»>r the nomina- 
tion. About IbO delegates remain 
lu be cho?cn in a further seven 
Slate Conventions in the next 
four weeks, while another 160 
ii r so have already been selected 
pledged to neither candidate 

From the President s pu:m of 
view, his greatest sali.sfm Lion 
was that he managed to avoid 
in Iowa the dc-bacle that befell 
him last week-end in Missouri, 
when Mr. Feacan nutsvored him 
in delegates l j IS to one. 

Iowa’s Republicans allotted is 
delegates tu Mr. Ford and 17 to 
Mr. Reagan. Mr Ford ban van 
tf-lled a planned irip to Des 
Moines on Friday because of lhe 
demands of the Lebanese crisis 
and had sen I h>s wife inslead. 
Rome of his advisers probably 
felt i hy i i hi- enhanced bis 
chances since ii was possible to 
ppilraj him a? rbe President 
rfoinc a difTu-nlt joh in the M'hiCe 
House He has so far been largely 


unable to ■ apita'i.se on the 
natural advanuge? any m> ’un- 
bent ha; 

In Washington Swte. the Piesi- 
dem actually got one nr two 
more delegates than had seemed 
likely, even though his seven 
was easily outdistanced by Mr. 
Reagan’s 31. In Delaware, the 
Ford camp seemed to have won 
ai least 13 or :he .17 at ?ukr. 
with the other four technically 
ncutril but po>sifiiy leaning in 
his favnur. 

In Texas. Mi Reagan won an 
evtra four delegates, cementing 
the ->■ cep of 25 who were 
a I Inca led at the state’s primary 
on May 1. He al?t» got three 
from preliminary •:auvu?es m 
Colorado, winch v.ill choose 
another 2S on July It. 

Looking ahead Mr. Tcagan is 
OH- favourite m -.-in a major’riy 

nf «he de*^galcs at .-take next 
week-end in Montana iL'hi and 
New Mexico t-'l> while M Ford 
ought io lake mufi of i.*c is 
going in Minnesota. The Jiijy TO 
meeting? in Colorado and Ni _ th 
Dakota 1 1 S j and that on JiV. 
lfi m Utah (20 1 should furth, 
aid trio Reagan cause hut Mr 
Fn'-d has hopes of taking 
perhaps all the 25 available m 
Connecticut on July 17. 

The race, iherefoiv. rcinmnv 
ridiculously I'lo^c. Both 
.ire predicting victories with 
Mr. Keuean’s confidence rellect- 
i02 the general superiority thpt 
his strategists possess at Lhe ?on 
of grass ronts Republican levels 
thrii dominaie state convention.?. 


Paw. 

wvy*'. 


Four arrested in Jamaica 
under state of emergency 


. ‘ BY CANUTE JAMES 

THREE MEMBERS or the oppo- 
sition' Jamaica Labour Party 
-rJLPt and one member of the 
ruling People's National Party 
:<FNP|. are tbe first detainees 
under ^ stale of public emcr- 
'gency imposed m Jamaica at 
noon yesterday. 

j . The stale nf emergency was 
imposed in the wake of sporadic 
outbursts of violence in one 
-area pf Kingston since -.Tanur 
ary. and which has already 
claimed 105 lives, including 
those nf 17 policemen. 

In announcing the state nf 
emergency, the Prime Minister. 
Mr. Michael Manley, said there 
were indications of a Pl^n fo 
escalate the level of violence in 
the island. 

The decree gives the security, 
forces powers to arrest end de- 
tain persons who are likely to 
endanger public safety. It is 
under this section that th* four 
politicians were arrested last 
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night.' The JLP detainees are 
all members of the party's 
national executive while the 
PNP member is a prospective 
candidate in the forthcoming 
elections. 

This latest development fol- 
lowed lhe defection on Friday 
of a leading member of the JLP. 
Mr. Herb Rose, claiming he had 
evidence thal tbe parly was in- 
tending in use violence 3 
means of gaining victory in ibe 
general election, due by Ibe end 
of next June. 

' The JLP has denied tbe 
charges. Opposition leaders had 
been predicting a slate nT emer- 
gency for several months. 

The decree came after an 
arms cache had been found in 
the Trench Tow-n area of King- 
ston. one nf the traditional 
Trouble spots. The cache con- 
tained a sub-machine gun. five 
revolvers and hundreds of 
round* nf ammunition. 


Commodity trade report 



BY STEWART FLEMING 

A COMMODITY Futures Trading 
Commission advisory committee 
report on the regulation- of the 
U.S. commodity markets has con- 
cluded that the existing system, 
which puis speculative limits on 
transaction*, is ineffective. 

The CFTC is the federal regu- 
laiory authority established in 
1975 to suoervise commodity 
Tuturcs trading. 

The advisory committee has 
concluded that market abuse 
may best be prevented, by im- 
proving the terms of ‘ contracts 
and hy an improved monitoring 
and surveillance process. The 
latter would rely no the 
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exrtonee? fnr initial surveillance, 
with their greater informality 
arid flexibility but backed up by 
the CFTC. 

Another factor in the approach 
being recommended by the com- 
mittee is the collection of better 
data and a fuller analysis of this 
data. 

A spokesman for the advisory 
committee said that one of the 
problems ivith the speculative 
limh approach to regulation is 
that by concentrating on restrict- 
ing Ihe commitments of specu- 
lators it left no control on 
commercial hedgers in the 
markets. - 


l^[| Turks vote in first Cyprus poll 

Mr. Rauf Den kt ash was expected Sino-Soviet dispute. Reuter re- 
to emerge as a clear .winner in ports from Peking. Amoassaaor 
the presidential election held in oF the Soviet Lmon and - e en 
the Turkish Cypriot community ^her Conununtet nations failed 
yesterday — the first since the to turn up a * P . e *p ns . A !^.._ d _ 
unilateral creation of their srect hun and later b °>£ ol £L“ ■ 
“federated state" in northern tanW J 01 * m thc ° * 

Cyprus IS - months ago. our tiie People. 

Nicosia correspondent writes. Mr. - x» j 

Denktash's chief rival. Mr. Midhat 1 anzania JSUuget 
Berbcroglou of the Republican .p.-y.-.;, made ij, u -. progress In 

noiincH Pan \‘ is 3 more moderate orercom j nE j t * econotmc prob- 
polmci3n who has come out ]prT|S vear Md ft)od . uidustry 
azainsi any unilateral declararion and { , aKh ' t . r ops production were 
of independence for the Turkish a p -^] 0W the hoped for targets. 
" slate" which would lead to the air ordinc to the li»76 . 77 budget 
island's final partition. speech to Parliament by Finanw 

Minister .Amir Jama), our Dar-es- 
Fra<;«>r in Ppiino " SaJaimT correspondent writes. Mr. 

rraser in reiong . JamaI fivc VCJU - develop. 

Australian Pnme Minister Mai- ment -plan which was ? 0Sf P®^ 
calm Fraser arrived in .China last year becairw of economic 
yesterday ' and ■ immediately problem*, would start next 
became embroiled Jn the bitter month 
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The supplies of natural gas in the North Sea constitute an 
abundant and vital resource for Britain. In fact, up to half the useful 
energy available to Britain from the North Sea may ‘well come in the 
form of natural gas. A clean, controllable, versatile an d efficient fuel, 
virtually unrivalled as a source of heat- and kind to the 
environment, too. 

Coming direct from deep below the North Sea, transmitted in 
the most efficient way possible- through unseen underground 
pipelines -and causing hardly any pollution, natural gas is making an 
important contribution to the quality of life. 

Given that the country continues to follow 
sensible depletion policies and takes tbe 
necessary steps to recover and exploit offshore 
resources, Britain will continue to benefit from 
natural gas well into the- 21st century 

BRITISH GAS 

GAS-DOING AGREAT10B FOR BRITAIN. 






Arthur Sandies reports on a change in the pattern of expense account eating with a 
switch away from high-price restaurants which now have to rely on tourists 
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RESTAURANT keeping is one 
of those businesses in which no 
one Is ever doing badly — at 
least, that is what they would 
like you to think. Ask why 
most of the tables are empty at 
that particular lunchtime and 
you will get the reply: “you 
should see it in the evenings." 
But there is little doubt thnt 
things are rjt what they wer? 
at the top' of the restaurant 
business, and part of the reason 
is that /the expense account 
eater has not such a deep 
pocket/as was once the case. 

’Whatever your restaurateur 
migty' tell you. the figures over- 
all : } re clear enough. For the 
P«*y couple of years the rate of 
ex Mansion in restaurant spend- 
ing has been markedly below 
Jihe rate of inflation. In other 
' words, either there is less eat- 
ins out. or margins are being 
hit hard. Neither of these pos- 
sibilities is particularly good 
new's for an industry which 
already features high on the 
bankruptcy ratings. 

The overall picture of com- 
mercial eating generally is a 
cut back on eating out. and a 
big switch to the canteen and 
the Boardroom dining table. In 
the first quarter of this year 
“ in-house " eating of ihis sort 
increased by 17 per cent, 
according to Department of 
Industry figures. Spending on 
eating out in restaurants and 
cafes rose by only 9 per cent. 

A virtually unlimited dining 
out expense account was one of 
the perks of the 19 60s execu- 
tive and one which, although it 
still attracts considerable Left- 
wing attention, has diminished 
more than somewhat. The first 
knock came when the business 
lunch ceased to be a tax deduct- 
able expense some years ago. 
but much more serious has been 
an economic down-turn which 
has made companies look much 
more closely at the spending 
of their employees. 

Restaurant owners are ex- 
tremely reluctant to talk about 
the subject. “Well, of course, 
ire have not been affected, but 
Fred down the road is in a 
terrible state." None the less, 
it is a rare restaurant which 
does not bear some of the 
bruises of changed circum- 
stances among its clientele. 
When your restaurant starts to 
trim its menu a little; w'hen it 
suddenly launches a "business- 
man's lunch" 1" customer de- 


mand. old boy“): and finally, 
when it converts the side room 
into a wine bar . . . those are 
the signs that business traffic 
is not what it was. 

Business executives, nr at 
least the accountants who finally 
have to approve the expendi- 
ture, have suddenly become 
price resistant. 

The result has been a con- 
siderable pressure on restau- 
rants at the top end of the 
market, and particularly those 


then Blenkinsop's expense 
account will be passed. This 
new realism has had one per- 
haps pleasing side effect. Apart 
from one nr two notorious 
tourist traps the better restau- 
rants of Britain really have to 
be on their toes if they are to 
keep their custom. 

There are all manner of 
exceptions to the general rules, 
of course, but by and large one 
area which has not suffered has 
been the entertainment of 


three years ago, and the fact 
that the clientele have proved 
more flexible in their eating 
habits that was once expected. 
Restaurants find it much easier 
these days to keep staff, thanks, 
of course, to the fact that there 
are fewer jobs around. 

Flexibility in customer eating 
habits means that restaurateurs 

have found themselves able to 
woo clients tD dishes that use' 
the cheaper puts of meat, or per- 
haps make . the best use of 





'TrtTtir Humphries 


Wine bars have gained from companies becoming more conscious of the cost of business eating. 


which have not had the 
burgeoning tourist market to 
fall back on. In recent months 
the fall out in London has been 
spectacular, with Mme. Prunier 
having departed for health 
reasons and her manager 
admitting that " business 
generally over the past two 
years has not been what it was," 
the Rita Grill going and new 
projects like the glossy Hogarth 
in Victoria closing its doors. 

General concensus about 
expense account spending is 
that there are two clear price 
leveis-within which a restaurant 
can operate. There is the £10 to 
£15 for two, with wine, opera- 
tion which is now the bulk of 
the market, and then to £20-£25 
area which is now fairly rari- 
fied stuff confined to perhaps 
two dozen eating houses in 
London and at the most two nr 
three in each of the major cities 
around the country. 

Again companies are very un- 
willing to discuss their atti- 
tudes to employee spending but 
the attitude appears to be n If 
Blenkinsop always clinches his 
best deals in the Mirabelle " 


foreign businessmen for export 
purposes. There are two rea- 
sons for this. One is that this 
area of entertainment is still 
tax deductable, but perhaps 
more significantly the British 
businessman feels a need to 
treat bis foreign client at least 
as well as his German. French 
or Italian contacts will play host 
and certainly as well as he him- 
self has been treated when 
visiting abroad. 

This means that you quite 
often get surprisingly success- 
ful, but patently high priced. 

establishments around the busi- 
ness hotel areas. Mayfair is an 
outstanding example as far as 
London is concerned. Lunch 
Is not a particularly high 
spending time of the day for 
tourists, ?nd yet the higher 
priced restaurants are busy. 

Restaurants have held up in 
the changing circumstances 
rather better than many of 
them had expected. This is be- 
cause most clouds have a silver 
lining of some sort. For 
restaurants this has been a con- 
siderable easing of the staff 
situation compared with two or 


materials from the day before. 

The fact that the bottom has 
fallen out of the wine market 
internationally has also helped 
the restaurant trade to keep its 
prices under some control. 

However, this abundance of 
relatively cheap wine has helped 
to encourage what is proving to 
be the in wer-to-m id-market 
restaurants' worst enemy, the 
wine bar. As far as business 
entertainment is concerned this 
is sermus competition indeed. 
Whereas in many business 
relationships an invitation to the 
local pub might have been seen 
as slightly insulting, an invita- 
tion that suggests “ discussing it 
over a bottle and a -salad " at the 
local wine bar has more of a 
cachet to it. The wine bars have 
filled the £4-£S gap in business 
entertainment that has been 
filled by hamburger houses in 
leisure eating. 

The growth of the wine bar 
trade in business areas has been 
considerable .over .the past 18 
months. The figures seem to 
indicate that the traffic is being 
wooed almost entirely from res- 
taurants. since the pub business 


at the moment is one of the 
healthier sections of the market. 

But who cares about business- 
men's entertainment habits, 
other than , the businessmen 
themselves? Well, quite a lot of 
people. 'National Economic 
Development Council figures 
; indicate than 10 per cent, of all 
i spending by AB's tin the social 
i sense) in restaurants is re- 
imbursed, and that a further 2 
. per cent is partially repaid. 
Among C2s the figures are con- 
siderably higher, with. 12 per 
cent of spending repaid, and 6 
per cent.- partially repaid. ' 

Since these figures apply to all i 
restaurant and licensed hotel, 
meals in the country it must, 
mean that in a great number of 
.city restaurants expense account 
eating forms much the greater 
part, if not all, of the business. 

It is not difficult therefore to 
understand the alarm in the 
restaurant trade at even the 
hint that business lunches 
should be taxable as far as far 
as the people who enjoy them 
are concerned. If the NEDC 
figures are remotely accurate 
it would mean the decimation of 
much up-market restaurant 
activity in Britain, particularly 
in those: areas which did not 
have an active tourist business. 
No one really believes that the 
British would continue to lunch 
out on 1 such a scale if the expen- 
diture was subject to tax. 

What would happen on the 
other hand, is the continued 
rapid expansion of in-hnuse 
catering. " The taxman would 
find it impossible to differentiate 
between the Boardroom lunch 
table, the executive cluh-room 
and the staff canteen, and I can't 
see a tax going on subsidised 
fish and chips," said one 
industrial caterer cheerfully. 

It is these industrial catering 
groups, specialist agencies who 
claim to be able to do superior 
in house catering cheaper than 
companies can do it themselves, 
who would seem to be the main 
beneficiaries from the current 
changes in executive eating. 

As far as the restaurateurs 
themselves are concerned they 
can only hope for better econo- 
mic times, sympathetic bank 
managers, long hot summers 
and -weak pounds to attract the 
tourists, and customers who do 
not notice that meat loaf (under 
a somewhat classier name) has 
replaced fillet steak as the dish 
of the day. 



lor £160 a day 


imaTATTONS to buy a £100 
bus ticket are now being re- 
ceived by the chairmen -of > 
Britain's 200 largest companies 
under one of the Tatest ventures 
of the State-owned National Bus 
Company. 

The bus ridlfon offer is. hot 
just any ordinary journey; 
Rather it is a day’s use, includ- 
ing up to 150 miles of travel, 
of what National Bus. describe? 
as a "mobile executive suited’ 
This is a special version of the 
regular Leyland National bus 
built by a joint British Letfand- 
National Bus venture trad it. is 
operated by National Bus sub- 
sidlaryj National Travel.- ; ' 



A line diagram (above) of the inside of the “ mobile exocutTve sort* 
conversion of a Leyland National bus complete (below) with ho««s 




Meeting room 


There have -been executiye 
coaches before, but possibly 
none so sophisticated as ~ this : 
vehicle which cost £46,000 to 
build .compared with between 
£20,000 and £25,000 for -the 
regular Leyland National buies, 
themselves built on a highly 
sophisticated system. 

The additional money -has 
been spent on producing; a 
vehicle with 26 seats, 14 of them 
facing each other across small 
tables to provide „ what NBC 
calls a "meeting room." The re- 
mainder comprises three . -tows 
of- individual armchairs,': each 
with radio and television sound 
headsets and controls. At the 
front is a fully equipped sec- 
retarial area, and there is; also 
a lavatory, including a vanttory 
unit and cloakroom and ward- 
robe: 


m maom 
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Stewardess 


The £160 charge Is for a'slagie 
week-day hiring — subsequent 
days and week-ends/: : are 
cheaper — and a 50p a mile, sur- 
charge is payable for a journey 
of over 150 miles. Included -.with 
this are the services of a stew- 
ardess/secretary. 

What will emerge as the size 
and type of market for. 
the “ Supemationa!.” as the 
bus is called, is still a matter 


for exploration. NBC admits it' 
went into the venture with a 
-certain amount .of foreboding 
but - now seems to have few 
doubts that 1 it will pay off 
handsomely— helping maybe* in 
a small wav' to off-set the £I9 itl 
loss NBC made last year. -One 
mark of the initial success is 
that the vehicie was .originally, 
intended to* stay" on the road 
for only • a few months for- 
evaluation purposes before 
going back to Leyland National 
for any necessary modi ficatf mix! - 
That return visit , has now been 
postponed - indefinitely. 

Names -of users -so' far 
includes the Central Electricity 
Generating Board. Firestone, : 
H. J. Heinz, .Twtnlngs.-. XJEC. 
Dunlop, Birds Eye, Fisons, and 
STC. .while the BBC. is using 
the Superaational as the link 
in a series of variety shows 
this summer. 


.'. T.* • ... _• l.'V'S 

.. " in' most cases, the .ftijrjgi 
used the' vehicle as/, a -njju 
hospitality .... suite— taking 
party. --to -a- day at. the - race&j 
providing the guests- wititii 
drmk ;and shelter. whfle,:| 
are there, for example— -nfl 
than business transporatidn 
has, however, been. ; usejhi 
example, to • take a grottg 
poteritial. factory builder* ^5 
.on® possible site to anothe 


Second bus 


-. Whether a second Jbus « 
be built is an open question ' 

- has onfe - foreru nner. in V 
shape of, an experimentafc.fc 

- ness. commuter cokch. deveto, 
.by British: Leyland two y* 
ago .which is still -in . conail 
able .demand; Many of tbe 1 
sign, concepts incorporated 
the National Bus, vehicle f 
•saw • thought of day" on 'that' 


- EVENTS 


Commercial 

Banker 


VITAL BUSINESS INFORMATION ON DEMAND 


iande 


LUXEMBOURG 


Leading International Bank 


Our Client, a prominent bank with an ex- 
panding branch operation in the City of 
London, requires a banking executive to 
assist in the development of its Inter- 
nationa! activities. 


Ideal candidates, in the age range 3 0-3 6, _ 
should possess a thorough commercial’ 
banking background in merchant or inter- 
national banking, preferably with a good 
knowledge of the Scandinavian and/or 
U.S. markets - fluency in French would 
be a decided asset 


Safary and prospects for promotion within 
the bank's extensive international net- 
work will be most attractive. 


Den Norske Credltbank (Luxembourg) S.A. is a 
100 per cent, owned subsidiary of Norway’s largest 
commercial bank. DNC Luxembourg started opera- 
tions December 1974. It has a paid-up capital of 
L.Frs.750m. and total resources were L.Frs.8,Q00m. 
as per the 31st December 1975. 

We are looking for a Credit Manager with inter- 
national experience in financial analysis, credit 
valuation and syndication, who will also be respon- 
sible for loan administration. The Credit. Manager 
participates in the bank's management team. 

The successful applicant should have academic 
background and preferably able to work in the 
English, French and German languages. 

Transfer costs and housing will be covered and salary 
fixed according to qualifications. There are 
possibilities for later transfer within the DNC 
concern. 

Further information about the position can be given 
by O. H. Aamodt. Directeur, DNC-Luxembourg, tel. 
21 101. or A. E. Aasbo, General Manager, DNC-Oslo, 
tel. 11 66 02. 


The Financial Times/SVP 
Business Information 
Service 
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provides your organisation with these key benefits. 
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•r 
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★ Immediate access to the major international business information bank. . 


Write in complete confidence to 
Norman Phllpot as adviser to the bank. 


Applications with full curriculum vitae will be 
treated in confidence and can be sent to: 

O. H. AAMODT 

DEN NORSKE CREDITBANK 
l LUXEMBOURG) S.A. 

P. O. BOX 297 
LUXEMBOURG 


★ Comprehensive, rapid and up-to-date tacts on products, markets, national eebnomies 
and much more. 


★ Access to files on over 50,000 companies ift the U.K. and overseas. 


Legal, fiscal and scientific data. 


CAMERAS — {Cont.) 


★ Information on over 250,000 personalities in business and other fields. 


t f Si 


L l\SS S J E 5^S U . A f£ THEATRE 930 5252. 
ROBIN AND MARIAN iAJ. Sep. PrOOI. 
Dal>r 2 JS. 5. 55 3 S5. Seats tor 8.35 

prog ht-ble e,err aa,. All proas bkble. 
5at. era Suns. Laic shsw Frls. and 5a l. 
11.-J5 bookable 


★ Confidential answers to your questions. 


ASSISTANT ACCOUNTANT £ne S ot. 

A m j|or London-bated consortium bank wishes to 

appoint an Assistant Accountant to cake responsibility 
for the day-to-day accounting of the bank, reporting 
*o the Chief Accounnnc for whom he/ihr will 
deputise on occasions. Familiarity with accounting In 
foreign currencies, management accounts. Bans of 
England returns. Eurocurrency loans and banking 
documentation are all relevant. The successful appli- 
cant wll be aged over 26. educated at least to "O" 
level, and ideally having progressed towards banking 
or accounting qualifications. 

Contact: Sandra McCreddie 


CHARTERED ACCOUNTANT to £5,000 + 

An international bank seeks a young, recently qualified 
ACA to fill a newly-created post based in the account- 
ing department. Experience of us will prove helpful. 

Contact,' Kenneth Anderson f Director J 


FOREIGN A/C CONTROLLER to £4,500 
A U.K. merchant bank requires a Foreign Account 
Controller who should possess A.I.B., or similar. 
Applicants will have had a good all-round experience 
in documentary busmen which will include: opening 
letter, of credit, collections, credit appraisal, effecting 
security. E.C.C.D. cover and Exchange Control 
regulations. Contact: Lesfie Squire, 

AUDITOR (International) to £6,000 

An international banking company based m Croydon 
seeks an Internal Auditor aged 15- with fluency in 
French or German. Applicants should have had 1/2 
years' auditing experience, including audit of Foreign 
Exchange systems accounting and be prepared to visit 
Europe on short assignments o-cumulanng to 3 months 
per annum. Contort: Lesfie Squires 

N.B. We are also looking for an Internal Auditor to 
fill a slightly less senior vacancy with a Merchant Bank. 

Contact: David Grove 


°P«2Ef..tl5 rMA,, j <£T <930 2738-27711 
CONDUCT UNBECOMING OAi. Sep 
crops. Wk. 100. STi. 8.10. All seals 
«av be tcokco. 


★ Fast access to the Business Information denire by phone, letter, telex or. personal visit 

★ Desk research and monitoring service available in specific subjects and industries. : 


'./VJ' •• 
-;?» - 


ODEON LEICESTER SO. >930 Bill) 

• A SPECTACULAR EPIC! LEE MARVIN I 
, J*OCJER MOORE. BARBARA PARKINS 
SHOUT AT THE devil (A]. &». props. 

I Wt. 1 _ 40. 4. :o £ 00. All tells inav b..- 
■ book-el a! l«ie boj, alfur bv bOi*. 


J? AKBle “ RCH 1721 2011. 7-. 
I ONt FLEW OVER THE CUCKOO'S NEST 
. 'X: «o. nroai Wk. 12.CS. 4.15. 8.00. 
[ All teal* mo, hq boo- ml. 


Start to solve your business information problems now:- whether they are complex or 
straightforward - by asking us to advise you on how the Financial Times fSVP Business 
Information Service can help you. You will tie: surprised at how reasonable the cost is - 
and how much of your own. and your colleagues time you will be able to save. 


■ -- . •• 


PLAZA 1 * a, Rr«<.pv s wl pig 6494 1 
5*o. ber's All s-aii bookable lor eve. 
peris Be* oifire n air, to 7 Pm ■ ntll 
Suns.1 Nc onon.? beeL.inp*. 

1 LOVE STO.-.Y : PA i 

Wtrdar* 2.20 4 19. 6.20. 8-35. 

2 ALFREDO AUPEDO <AAI 
Only 1.30 3 13 s 40. 8.15. 


-1 - • 


PRINCE CHARLES. L-.r So. 437. 8161 . ! 
2na rear. Tn- One Only Original i 
EMMANUELLE >X>. See. peris, dlv line. 
Sun.i 2.43. 6.1 S 9.00 Late *Ha«r Frl. 


Please send me more information on how the FINANCIAL T1ME5/SYP BUSINESS INFORMATION- SERVICE can heln 
my organisation. • 


GENERAL APPOINTMENTS 


sun.i 2.43. 6.1 S 9.00 Late 
4 Sat 11,54. Seals bookable. 


ACTORS COMPANY 
Invite Applications For 
ADMINISTRATOR 


DREXEL BURNHAM & C. INC 
EUROBOND DEPARTMENT 


i COMMODITY EkcciK1v«. wanted. Charter, 
house Appointment*. 01-836 2377. 


The Actors Company are looking 
for an experienced theatre 
administrator, with particular 
knowledge of touring in this 
counrry. The salary is negotiable 
and applications should be made 
to the:— 


Ambitious young person required te 
augment recently established Eurobond 
department at the London office of a 
major American stockbroker. Candi- 
date should have experience of Primary 
and Secondary market activities in- 
cluding knowledge of settlement pro- 
cedures. Salary in accordance with 
age and experience. 

Reply with e.y. to: 


PUBLIC NOTICES 


Actors Company, 
Telephone number 437 8324 


The Manager, 

DREXEL BURNHAM & CO- INC. 
Winchester House. 77. London Wall. 
London. E.C.2. 


l H.M. LAND REGISTRY 

! _ LOST CERTIFICATES 

1 It Is proeosed to Ijsuo nc« Ccniftiaie* 
> :o replace Hioso described below thai are 
i stated la base neon lost or destroyed. 

Anyone possessing the miMMiq Lerlificucs 
( or ohieninB to the issue oi rew ones 
should at onci notity Ft M Land Ri-ginrv 
r Lincoln's Inn Fields. Lpnnon WC2A 3PH 
i. Lind Ccr1ihv»tcs. Lea v hold Titile No. 
SuL 114137 I'll Westminster Bridge 
I Road. London. - S.E.S. 

I Froorleior — Richard Coslain Ltd. 

[2. Lsnd C err mcate. Freehold Title No- 
| CH "Slip lend and builmnps S.W. 
at Hclmshaw Lane. Hathnoipn. 
Cheshire. 

Proprietor— Murray Vernon ISateal 
Lid. 


SCENE 1. 2. 4. Le>e. So. (Vftrdour 5t.) 
4Jp 4470. 

SCENE 1. Coni. sens. dir. 12.30. Late 
Show Fri B, Sat. 17.SS. Red'Ord'HolTman 
ALL THE PRESIDENT'S MEN lAAJ. 
Proas. 12 30 2 SS. s.SS, B.SS Late 

show Fri 3 Sal. 11.55. 

SCENE 2. Con; ocris dly. 1-00. Lav 
show Fri. & Sal. 1| 3Q. Al Pacino DOG 
DAY AFTERNOON i*\ PrOO'- 1-00- 
3.J5. s.15 8.30. Lat- show Frl. & SaL 
1 1 .30. 

SCENE 4. com. perfj. o|y. 12.55- Late 
j show Fri. & Sat it SO. JAWS tAi. 


position ’ ^ r 

ORGANISATION ' . - ~ 

ADDRESS 1 


- . . L 1 .'.r- . 





Proos. 12.53. 3.35. fi.20, 9<OE- Lale 
show Fri. & Sat. 11.50. 


WARNER WEST END 
j Lelceiier Square. Tel. 439 0791i 
1. Jnmcr Dean ■„ 

EAST OF EDEN >AAl. SoP. WOOS. Wk. 
1.20. 3.40. K 00 8.20. 

Z- REDrORD'HOFFMAN 

ALL THE PRESIDENT'S MEN (AA1. 
. Sep. DT003- 2.05. 5.0p. 8.05. ... 

3. . BARRY LYNDON f*J erWf"- by 
STANLEY KUBRICK' Herrlhfl RYAN 
O'NEAL. MARISA BEREN30N, Sen. 
Front- 7 JO. 7.30. 

|4. THE SWISS CONSPIRACY .tAj- 5ep. 
j pros* 2.30. 4,30 6 M. 840- Last 

I 3 Days. 


tel. no 

RETURN TO: Mychelle Hunter, Financial Times. Business Enterprises- Division,' r,-. y - : 

10, Cannon Street, London, EC4P 4BT. (01) 248-WOO . ’ - f: *- ■ ■ >’ ■' : - 
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LABOUR NEWS 
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power unions 
energy gap 




^si^sTv 


Tory pleas 

for cuts "a 

ritual crv’ 

•/ 

By Our Labour Sraff’ 

TUG Criivorntnom must stand 
firm against ritual cries from 
Conservatives for further cuts 
in public expenditure. Mr. 
David Basneil. general secre- 
tary of the General and Muni- 

\> • -sji,' ' ■ • ' s'*.v . wuncjr ctuiiuiuiiiu). cipal Workers’ Union, said 

. jL ,a paper. JW -a^nission at . . The Girff eminent- should -con- They say there is a need to i yesterday. 

energy slder whether the British Gas challenge the eonvcntiontil view "Far from aiding economic 
|ygeEenee». jmere A nthony Corporation, .should qol-sbow a that energy problems are such 1 recovery, a sa% age cut In public 
j °° 7 v i rVVTff S ?f re ^ Mgfaer .rate- of returnT than the that greater central control oi ! expenditure would be severely 
. ciffi rtnaP. Jriey. electricity industry- “Gas, as a the market is clearly desirable. I inflationary and delay recovery 
' ' gap > *v n Premium fuel, should,. In fact, be The opposite thesis calling, considerably," he told a meet- 
? pre m i um price,' ‘ t&eunions for much more central planning | ing in Surrey of nnion officers. 
.S^ -gasand gay. - - - -■■ 1 - to avoid distortions arising -from . In delaying economic 

-'-'-'O-- clecmwty Mll nave to meet- Electricity riiust, by. 1990, be free market forces,' was put for-! recovery, cuts could cnen 
, ^ fv? pi - firmly "“based on the- coal and ward in a paper earlier this week j aggravate the problem of the 

a«S!r^ nncJecr- industries, with nuclear by Mrs. Frances Morrell and Mr.| public 
^ Power's share gradually ’ihcreasr Francis CHdd*. advisers to Mr., requir 

as coal con version^ replaces Wedgwood Benn. 
wermen. Deputies twiddling supplies oF 'hydro The Society or 3 
l.Snolfirm's. . carbon fuels. V.--‘- facturcrs and 

?iey challenge the pessimism . n * " issued a 


CHRISTIAN' fY£ER,TlA&q U R STAFF - ; 

AL AND • electricity -supply;, tage : gas enjoys over. fUettrieity. energy market through giving, 
'bus have rfcmiedv for a according to the unices’ ffeper: consumers a greater dc-ree of 
algneed programme of " Energy Po!ic>— a trade union choice of fuel is urged in a sub ■ 
yer station bunding : as. .part strategy.” . It warns, agmnst. all- mission to the conference byi 
-^=-a lDn£ ^ e L? c ^5 r ? y spatesy out, expansion by the gas mdus- Mr. Colin Rgblnson and Mr. Pauli 
r. —_5ng_. priority • «: coal . and try in attracting eonsumers-with Reoiingtou. two University of- 
power, i- . j t r • Jow prices. * x-.f.-i . 1. ■' Surrey economists. ' 1 




Motor Manu- 
Traders has re- 
paper first published 


sector borrowing 
requirement since a ■* very sub- 
slautlal part " of (he borrowing 
reiiuirement was itself induced 
by the recession. 

. "In the absence of any real 
crooomu- policy, the Tories 
are reduced lo rituu! cries for 
reducing ihc public sector. 
They must know when they 


r\ W j,; * • v ■ • rpw* Til-!..#.,. i w , 11 » i) Sv'+AiM'tmA r'caiuuu. pUJULl'tl UU| )i;MVrua> I IIV V UIUM hligw Will’ll ihi-j 

?$■. ^ the thar drr «inatic changes in the I advocate Hits course il will 

pjant- for the. next, few to get. ^,reemenl jWlth ..the novvpr nlanl for mrttrn- V(*hii*li>«' nisn nncinnlnvmpnl anil 


R .*juanr_ior id* next, tew ™ . •wrenmini povver plant for motor vehicles: cause unemployroenl 

js*,, would have immensely Central Elettnuty Genm-atino un ]ik e [ V in the nexi 25; higher price inflation." 

{ODfi ronsequent-es in terms the yoars ; s^snett said. 


ami 

Mr. 


' Brttidri B. ’ T> udeiir independ- coal-fired Drax * 4 B’ r power station. - cars - 
« jthc' future Of mining, and to bo jinked with the Selby coal- 
oi suppliers* orders- field in Yorkshire. 


fcocfc-Of tile forecasters* pessi- ; Rhys David writes: Creatiou Mjnprg DFOtCSt (lCCisiOIl 

fen Jfc^peVt® the price’ advan- of a much more competitive r lulwl ullwiuii . 

^2vtb;v'r; SUTTON' COl-LIERY. a Notting- homes of Mr. Joe Gormley. presi- 

ite-collar drive 



hanishlre National Union or Mine- deni and Mr. Lauranee Daly, 
workers branch voted yesterday secretary, 
ro protest against their naiional Earlier Mr. Miciiael Brother- 
leaders* alleged breaking of the ion. Conservative MP for Lamb, 
pay code. said he intended to .*sk .Mr 

They unanimously condemned Denis Healey. Chancellor oi ihe 
*.he union National Executive for Exchequer lo investigate whether 
deciding to pay the rales un the the payments breached the policy. 


THE WEEK IN THE COURTS 


Votes for mental patients 


THE RIGHT Ip vote in free elec- 
iions is one r»f Uu? prized pos- 
sessions of a vii in a demo- 
cratic society. Whatever the 
ilerects in our electoral system, 
io which idulIi thought and pub- 
lic debate is cuirenily being 
devoted, that much was acknow- 
ledged by Judge Lloyd-.lones at 
Warrington County Courr last 
we**k "when he upheld the right 
uf three residents or a mental 
hospital to have their names 
entered ou the list or electors 
Tor the area in which the hos- 
pital was sited." 

Until recent times the law dis- 
qualified. certain classes uf 
people * from the franchise. 
Along with peers of the realm, 
those who were menially incap- 
able of-.votine were also dis- 
qualified- in 10-19 Parliament, 
in codifying tiie electoral law. 
provided that ”a person who is 
a patient in any establishment 
maintained wholly or mainly 
for the- reception and treatment 
of persons suffering From 
mental, illnev." could not 
qualify .residential!} m the area 
of the me u la i hospital *0 as to 
get himself oil to the list of 
electors for eilher parliamen- 
tary orTocal government elec- 
tions. 

That provision wa» wholly 
auomoloos and socially anjusi. 
It meant that a person who 
became menial!:, ill and vveni 
into a general hospital with a 
psychiatric ward was not dis- 
qualified so long as the hospital 
was predominantly lor medical 
cases. It also meant that any 
mental patient who had a resi- 
dence outside the hospital — the 
1949 Art envisaged that citizens 


BY JUSTINIAN 

might have dual residences for the hospital — that precluded 
the purposes of an election, a I- them JTnni being qualified 
(hough they could only exercise voters. The Speaker's Con- 
iine vole in one constituency — fcrcnce on electoral reform had 
al^o could vote in the eonstitu- declared some years ago thai 
ency of his usual home this provision ought to be 
residence. These anomalies were amended, but officials at the 
bad enough 2 t the time that the Home Office and the DHSS had. 
Representation of ^ the People f a ijcd to work out any mutually 

agreeable formula for .dis- 
tinguishing those patients who 
ought to be given the vote and 
those who would remain under 
the disqualification. 

Without waiting for parlia- 
mentary .action, the National 
Association for Mental Health. 


Act 1949 was passed. 

Accommodation 

The Department of Heal th 
and Social Security acknow- 
ledged in a recent While Paper 
that at any one time something 


between ID and 20 per cent of trough its organisation MIND, 
the population received into proct;eded f0 chaj iense the 
our menial hospitals as com- decisi011s (jf lhe . Electoral 

pulsorv or voluntary patients ReRistraUnn officers and took as 
..ad been cured of their mental a , esT caso three patje nts at 
Illnesses and are ready to take Wtnwick Hospital, near War- 
the.r places back hi society but rin?l0n . A1 , lhrpp had recovered 
are unable to do so simply H, e j r mental health and were 
because the appropriate aceom- wailin „ in lhp hosp in.r s rchab- 
modation is not available to nil3 , ion lI!lit before beinR 
them Too few half-way houses d ; s( . bargcd as and when suirabJo 
have been established to relieve accnTnmodalion Cuuld be ftlUnd 
the pressure of space tn the hos r fh • 

pitais. Instead space has had 1 % 

In lie found within ihe hospitals F^jcpFlil 
where the patients lived, many & cU 

of them going nut to work and The Elcctorat Registration 
running their own daily lives Officer argued that the three 
,-uhject to little or no supervi- were to be regarded as patients 
si on from the medical staff- because they were living in the 
Are these people ” patients " hospital and had not been dis- 
sn as to disqualify them from charged back into the corn- 
gel ting on to the local electoral m unity. The fact that all three 
lists? Electoral Registration were receiving some medication 
Officers up and down the couiitry in the form of tranquilizers for 
have been taking the official mild depressive conditions or 
stance thai if the people are barbiturates for insomnia 
on the register of lhe hospitals strengthened the case for saying 
ns patients — and remained so that they were still patients 
mini formally discharged from within the meaning of the 1949 


Act. But the County Court 
Judge, m a lucid and distin- 
guished judgment that is likely 
to be widely quoted in the 
future, said that he was satis- 
fied that although ihe three 
people were receiving- medica- 
tion. in the form of tablets pre- 
scribed by the medical staff and 
supplied from the hospital phar- 
macy. the medical ion was given 
lo prevent the recurrence of 
any mental disorder and not for 
an existing mental illness. He 
decided that in order to qualify 
as a patient the person must, 
on the qualifying date for re- 
gistration. be suffering or ap- 
pearing to be suffering from a 
psych iatri tally recognisable ill- 
ness. Even though the person 
remained in the hospital, once 
he was cured he ceased to be 
disqualified. If the decision 
stands, some 20-30.U0U people 
resident in menial hospitals 
will have the vote. 

Tiie decision is bound lo sti- 
mulate reform of the law. While 
the case touches only a tiny 
segment of the electoral sys- 
tem. it is enough to provoke 
discussion on wider issues of 
electoral reform. There is even 
talk among the profession of 
psychiatrists that there it no 
need for the law to treat any 
mental patient as unfit to vote. 
While it is true that some 
patients are so psychotic that 
they would not understand the 
nature of their right to vote, 
such persons would be self- 
selective in not voting- 

* Wild and Olliers v. Electoral 
Registration Officer for Warring- 


D'churchilL labour staff 


LAR trade unions 

ftjfei&IttH advantage oi new 
piOTTOMtt^ legislation to boost 

- ^^"'melBherships, following 

’ - to/ ‘slowdown in growth in 

J • ‘ rent.- jekrs. .* 

1 v Iver 60 per 'cent, of the "168 
: ilfcbtfons for an inquiry into 

• .on recognition under Section 

• :L tif the'Employmen t Protection 
..“r wldcb came into force- at 

' beginning of February, have 
• ^ de from white-collar unions. . 

' Jmfer the Act independent 
. -Se. rinkms can ask the Adyis- 
: , ' Conciliation and Arbitration 
■vira to mount an investigation 
.o their claim's for recognitioni 

ViVi^AS then undertakes to settle 
" dispute through conriliation. 
:‘if this- fails it investigates 
. j issues a ' report - . and 
oramendation. , . . 

n February, the first month 
- this part of the Act becbmmg 
-j. AC AS received 41 appiica- 

: • ; ns for an inquiry. Ip Marcb 
s rose to 55. but dropped -to 
./ in both April and May. - -' . 

a CAS ' has 33 inquiries Tinder 
^ v. 1 but expects to reach no 
- 1 ision until iaten^his. summer. 

- -^investigation* rs<t: far- have 


included attitude surveys* -but no 
formal ballots of staff to deter- 
mine whether they wast-union 
recognition, and if so; which 
union should' represent them. 

The largest number of . Indivi- 
dual applications for recognition 
has come from the Association 
of Scientific, Technical and 
Managerial Staffs, mainly- in the 
chemicals and finance;* sectors. 
Up to a third of the Section 11 
applications are believed to have 
been from ASTMS. 

• They include a -number of 
insurance companies where 
ASTMS* hopes of rapid recruit- 
ment in the past two yean? have 
been thwarted. At the -General 
Accident insurance ' company 
both -ASTMS and the ^Associa- 
tion of .Professional. Executive. 
Clerical and Computer .Staff are 
vying for recognition and have 
separately lodged Section-*: 11 
'claims.* ■.'*:.- ' ' i.. * 

r ASTMS seeks to chaUehge 
ICI's recognition of; the.; nOn- 
TDC Association or ProfeRjiobal 
Scimttists and Technologists^ to 
represent r some - 9.009: sen ip r 
managerial - and professional 
staff. ■ ' *:■*■ v ■ >-v . 
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iPPOINTMENTS 


- / . 


A. Sanderson & 
finance director 




r -,-r “ 


dr.- J. V. HaHinson has been 
jointed financial director of 
THUR SANDERSON & SONS 
m July L Mr.Mallinson was 
iviou&ly group chief account- 
: of -the parent company. Wail 
ier 'Manufacturers, which -■ .is 1 
: decorating products division 
Reed IntcrnationpL 
'..-** *• 

tr. Brian Wilson has. been 
jointed director of personnel 

- the B.ABCOCK & WILCOX 
rer and process engineering- 
azjx Dr, Wilson was previously 
^sorinel manager of. the cases 

ision. Bntidi O^een 

nparty.;. — 

ir. L D^ Gardiner. engineering 
act or ., ot ^- BRITISH. RAIL 
GEVEERtNG, . has ' - been 
HJinted managing director.. He: 
1 succeed. Mr. S. Rldgwdy.’ Who 
■etirins, at the end. of June. /Mr, 
I. C. Barker-Wyatt, chief pro- 
..-■rtibn manager.' becomes 

pneertng director: . . ... 

‘V ; v: ."*• . - \ -* 

Ir. Dennis Sense, managing 
fetor of Trident. International, 
e vision Enterprises, -will .. be- 
ring TRIDENT TELEVISION- 
.the cinJiri* of his present con- 
?t on July SI to form, his own 
isultancy. He will be succeeded 
managing ' director. . - fay.:* Mr- 
er Holmans, Mho is -at present 
inember of the Trident Iriter- 
iqnal Board * • with - specjaT 
{Mmsibility for co-production. 1 
■--Philip Jones, who joined the; 
apany three years ago, . is' to - 
...» appointed to the - Board , of 
dent - International, -and ViB 
time sales director^ . ; - 

S*. ■ ■ 

• Ir. Alan Evuns, Mr.’ Winston, 
dey and T>r. "Robert K. Redding 
•■e been appointed to -the Board 
. GREEN GATE INDUSTRIAL 
LYMERS, a. subsidiary of 
. . ied polymer Group. : 

!' iV 

..-•Tr. J. F. Hawkins has : hcen 
■■ Jointed managing director arid 
. G. Russell (managing director 
Alcan fU.K.) > non-executive 
lirman of LUXFER HOLDINGS. 
,<is follows, the. retirement of 

- B. L Page and the acquisition 
Alcan Altunin ium fU.K.) : of a 

•' i trolling interest hi ; the com- 
iy. Other- jnembms:' of; the 
xfer Holdings Board will, -be 
. D. D. Borden., -(president 
. xfer USA), Air. P_ A- N. Carne 


• •'NOTICE ; . _... 
To holders or 

DAI NIPPON PRINTING: 

. CO* r LTD, _ - - 

Dal Xippro ln»ha HatnwhiM XUJa) 
&i%. Convertible JDefeenhircs' . 
Hoe.Maj St; 1986 ; 

.tfotlce Is htcebr given. . pnmuujt .to- 
pe TeqolremenU of Section 3.04V J> at 
pe - Indenture, 'doted os of- February 1:- 
BTl, Ux4t effecUve as. oL 'Jam 1. .1976 
» eon veniou price at -wairli said De- 
bentures. may be converted -fcfco : sharai 
£ Common 'SCocK of tbis Company tbs 
etucetf.to Japanese yen CoaTO. Prior ic 
orb reduction, -.onch. con version price 
•*as J»paneae jea 509.70 from OoOcmbsr- 
, 1 973 tb roofib ^ • 

: oaj Ktirav cu. ltd. 

)>•.. .• - • ,• 


f managing director.” LuxferV. Mr. 
C P. Smith JcMd: financial officer 
and secretary) and Mr. P. B. 
Holland. 

. ' * * . 

Mr. Alex JarraU' and Dr. Colin. 
NuUaJt 4iave -been appointed to 
the Council of Management of the 
HENLEY .CENTRE FOR FORE- 
GASTSNG. Mr: JarraU is chairman 
and • chief - executive of Reed 
International, ‘ and. also chairman 
of the court of governors of the 
Administrative ■ Staff College. 
Henley. Dr. Nuttall .is- director of 
industrial' *’ forecasting - . at the 
. Heniey-Centre. * -• 

J !*:•••• *■ ■ - 

SHEEPBRIDGE ENGINEERING 
GROUP. Mr.' J- R. C- Freeman has 
been appointed' a director and 
general manager of Automotive 
Engineering and Light T^oduclion 
from' July' L. Sir. -Freeman joined 
tiie Group as general manager of 
Ritemixer when t that company was 
acquired in 1»72- ■ He retained 
that position and was 1 additionally 
appointed- sales director of Sheep- 
bridBe. EqutptnenL- -Ritcmiser s 
parent company, in 1974. 

■ Mr. W. W. Burrows, director of 
“group" exports ."of ROBERT JEN- 
KINS • (HOLDINGS), .has been 
appointed to the Boards of Robert 
Jenkins and Co.. Hygrotherm 
Rngiri paring- and - Robert Jenkins 
Oil and Gas. ... 

•k 

.. ‘.Mr; John Blaridford has been 
'appointed a director of MACK 
•WM. MORGAN, part of . the Mack r 
.Otgantsation. Mr. Blandford joined 
the company in December last. 

• Mr.-Hogh E- Butcher, managing 
director <ri BOWES AND BOWES 
fCAMBRIDGE). has. been appoin- 
ted, deputy' chairman of the com- 
. pany.-a subsidiary of W. H. Smith 
and Son . (Holdings). . 

it 

■ Mr- David Benflcy feas been 
appointed Professor of Law end 
founding Dean- of the new School 

.of Law’ at the UNIVERSITY OF 
EAST ANGLIA from January 1. 
1877.. Mr. Bentley is at present 
•Tutor in- Jurisprudence at Christ 
..Church College, University of 
.Oxford: ...7 

'. : :"•*■*. v - 

-Following the. successful offers 
by. Maribr^ - and" Garton for the 
share; capital of Hugh Baird, and 
Sons, the following Board changes 
have- ’’taken - place: Mr. H. F- 
Graesser. Mr- J- C. Grant and 
Mr. W. D. Hatch (aR Canada 
Malting- Co.), and non-executive 
director's Mr. : J. A Lnmsden and 
Mr. H, • S- Spens . hare reslgned- 
The following appointments to 
the -Board of HUGH BAIRD AND 
SONS hare bees made: Mr. A. I- 
[Annand (chief executive of 
Manbre)', Mr. A G R- Howman 
and Mr. W. P. JWartinean (both Of 
Manbre^. together ; jiith Mr. 
D.-. D. J. Hlghraore, *Mr. J. M- 
Hutcheson -and "Mr. R. Jf- Recd - 
Mr. N. B. Baird,' who has joined 
the Board of M^nbrd and Garton 
contirfues: as chairman and 
managing director, mid; Mr. S.W- 
Canueron. -Mr.-H. -V. Reid and Mr. 
R. J. Thomas retain their director 
sh^s of Batrds. ■ 





that will pay dividends 

come. 



In a nation of promise, Western 
Australia stands out as being 
exceptionally fortunate. Already, the 
State accounts for 80% of the 
nation’s iron ore exports. This year 
it will produce more wheat than any 
other State. And all the while, the 
State’s manufacturers are moving . 
abroad and capturing an increasing 
share of the lucrative markets of the 
Middle East, Africa, South East 
Asia — ; our near neighbours. • 


Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism. The State is on 
the way to establishing a jumbo 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast These two developments 
alone are enough to multiply the 
State’s economic resources and 
the only question is when. 




Western Australia's busy Capital 

Path, overlooks picturesque Swan River water. 



“Worthwhile 
development only takes 
place where there are 
ample basic resources 
and where there is a 
climate of enterprise; 
both these essential 
prerequisites are to be 
found in Western 
Australia. - 

My Company is the 
most diverse, and possibly the largest, 
industrial organisation in this State. We 
believe that its mineral wealth, together with 
the pervading sense of pioneering endeavour, 
provide a sure foundation for continuing 
growth^ 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia. 115 Strand London WC2R O A J 
England. 

Official Representative. Government of 
Western Australia. 7th Floor. Sankaido 
Building. 9 — 13 Akasaka. 1-Chome, 
Minato-Ku, 107 Tokyo Japan. 

Co-ordinator, Department of Industrial 
Development, 32 St. George’s Terrace, 

Perth 6000. Western Australia. 

$0 Western Australia 


■MlriSrtgthe rafissivedre deposits 
-iathe-iron-richPilbara province. ; . 


. Sailing in the sun shine and clear 

waters of Cockbum Sound, near Pertk 


P/C 3t8* 
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fluid bandlins applications valve body- is .polypropylene 


““*u HBiiuiuig u^uMuuuo 'sue uuuv la .y i*.jr '.'Sjia«nhHeS "'• ' 

operating at pressures 'up to 85 internal metal parts are stile-."™ .* ‘ 
psi a remotely operated on/off less steel, and other metal sur-i 


Test service for 


superconductors 


• MATEPlAI deposit ranging from 0.00025 to 

iti« a tKinL9 0.0015 inch, in a single operation. 

m 9 f Deposition chambers of almost 

8 far Those* “curt^y^n “strange 

JL Vl3i ijvl T X VT JL from 500' to 28,000 cubic inch 

capacity. 

Parts up to 5 feet long hy IS' 
"■ a inches high have been coated. At 

superconductors SSKS 

history museum. 

WORK ON superconducting that is the level below which the In the U.K. the dimer and 
materials and devices made from superconducting condition is licences for . the equipment are 
them, which have vanishingly sustained, and its variation with marketed hy the company's sub- 
small resistance to electric cuf- applied magnetic field. sidiarv. Bakelite Xylonite. R 

rents at temperatures close to other facilities fnr pxneri- rcmfftnn * tr ''et- London W1A 2LR 
absolute zero, will be helped by ments outside this area ? will fOl-fiTO M<W. Ferranti has takpn 
the decision to make the Ruther- nevertheless be made available 1 the first U.K. sub-licence. BXL 
ford Laboratory a centre for test 4. e , j“ De ®“ e a ' alla o Ie - , ]jlQ nciera ting a rusiom cnat- 
procedures. open to industry 1 and Filamentapr niobium-tin is a . fj, r m*v its Tyseley, Bir- 
research workers. superconducting compound ;Ij nBharn fac t or v 

The Science Research Council developed as a result of efforts Tn,n s naini 
decided to make this move Rutherford, the AERE and . 

because of the closure of high other laboratories. It will remain Til « | pn 

magnetic field facilities — based superconducting at much higher J7 lClo LI wl) LvJ 

on conventional magnets — at fields than conventional 

Royal Radar Establishment niobium-tin and is produced- by 1-,-,* 1 rrz^T* 

Malvern. a metallurgical technique that IjxJjL lL/JLliiCJ. 

Two superconducting magnets overcomes the problems norm- 
are available at Rutherford. One ally caused by the brittleness of +1— nnn /ji* 

uses a niobium-titanium alloy the alloy. lildll Nn LTC * 

" SiriS? ES « be possible to test ^ ^ 

irnnH u hIfnV ninhinm samples of materials under DEVELOPED BY Du Pont in 

fm mamenur' ^Jrl^TcTn £• 'i. fftSSjWE 


control valve has been intro- faces are eppxy coated, 
duced by 'the spraying systems, electroless nickel plated. 


GAS-FTRED 

SPACE 

HEATING 

. Sendfor. details ' 
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tne farilitv at its Tyswiey, Bir- 


>y Kutnenora, the AERE and , 

itber laboratories. It will remain T)1 nrfif>C -4-/-% 
iuperconducting at much higher JL ldoLlv/O LLf 
ields than conventional 

liobium-tin and is produced- by 1 n IrwnrrraT' 
i metallurgical technique that IjiSL 
ivercomes the emblems norm- 


to .„j u„:i, „„ _ 4 _v, ilt _ samples oi materials unaer LJt,vr,UJrr*Li rsi uu ruui m 

*ress and to pulse the appUed the U.S.. fibre-based polyethy- 


p ro vj de 10 5 Tes la fill ds in a “ a snetic fleIds ' lene sheet is marketed in the 

50 mm bore. Durine the ii Interest . in superconducting U.K. by Wiggins Teape Paper. 


50 mm hnre nurion th* sum laieresi in supercunuucanE u.cv. uj wifegiub .‘“r- * “P " 

S?.r 1'ttSJd nitoSrthnXS. mote" »?<! power lines has not POBoxJS. Basins Vie*;. Basing- 


mer. a third and fourth super- ™ olo , r5 a ““ P^er unes nas not - op-Ef 0255 

conducting magnet will be avail developed in the U.K. as fast as stoke, Hants, RG21 -EE (0256 


conducting magnet will be avail “ eve ‘ op f“ !“ “ e u :^- as lasi as suj^, 

able fnr services, producing 12 Jt should bearing in mind the 202b->. 

and 15 Tesla respectively. v ast potential improvements In Called T>-vek 10. it Is a paper- 

Initially it is expected that power/weight ratio or power uke product but with character- 
users will be concerned carrying capacities the istics which make it more suit- 
principally with the dclermina- phenomenon offers. able than paper for certain 

tion of the critical superconduct- Rutherford is at Chilton, applications. It is tear and burst 

ing current level of a specimen, Didcot, Oxon. Abingdon 21000. resistant with high fold entmr- 

* ance and dimensional stability, 

wet or dry It also resists acids, 

alkalis, water and rot. It can bo 
Unlike other polymeric printed by litho. letterpress 
I 01]£?n Sk.lTl materials. Parylene is not pro- gravure and most conventional 

A. OIV11A duced and sold as a po i liner It printing processes, using inks 

j j is not practicable to melt, specially developed by a number 

T^TOT00TQ extrude, mould, or calender it as of manufacturers. 

ir J ~ v *' with thermoplastics, nor is it pos- Typical applications include 

_ I sibie to anply It In a solvent tags and labels, signs and 

ClcCLl OniCS system since it in insoluble in banners maps and charts, and 

'*'*■'* w conventinnal conditions. In fact, any product subject to heavy 

PARYLENE IS the Eeneric name no liquid nhase nf the material handling. 

for a series of thermoplastic h» B he^n observed. It . ava ilahle in seven differ- 

polymors developed by the Union Parylene starts as a dimer fdi- cnt W ej-»bts from 53 to 110 g/‘q. 

Carbide Corp. in the U.S. and para-xylylene) and is supplied in metre ranging in price from ISp 

claimed tn he unique. this form by the company. The {0 36p/ S n. nielre. 

Major application so far is to dimer is vaporised in a chamber ’ . .>,_ nv 

provide enviranmenui protection at about 175 deg. C. and a pres- A iL h ®“ § J? ^ l tS ! mTtirt.! hVs 

with a high dielectric perform- siire of 1 to-r. The vapour passes f°r thr ** J?*2f na i,,Vnh 



?V- - - 1 - : - 7* and Xerdx tUriwharinff gyste; 

CLCCPfYt K1\7 ‘ especiaUy in university and > • 

1 g&teering/scientific applicatlj 

: - but fiig DEC, Ufllyac and.Hooi . 

AJfY MEANS to -.Simplify cam* .well installations: are -also'; ■ 

-w- LI.* nMf) ' ■ ■ , ' - ■ — I - .'.. ' . * 


pTex assembly jobs and reduce Ijne: 
•.Qje amount of manual intervelb - A. 


firnal interveu- . A Tjasic CDC CYBER 71 cb .. 

•• nnt Jfn Pettier nirfa*'unl(i fiR.nnn wnnlc nt '*-]<■ 


'tion needed-" to - put together jmter'with 65,000 words of ja]*' 
.intricate engineering equipment memqty- and 10. smaller prop . 
■'should be welcome in ihdustty. sors can. be. purchased >1''' •' 

Tn this^ "«abegonr- ‘.'of' 'Aids : '*a, S'fiSPff. • 

speed up inahufacture' -'comek . a S-yeac comft- . . 

-tfe Hymatic-. range, nrigirially ^Uverles ^ ... 

Siy , ypM ot indu^W ecu* g*g> S ^ 

tessoT features 24 operatl .r 


; . . It covers a series of coupling registers : divided -equally am( ‘ 
‘.types — V-clamps, band clamps' ^pgrtanri, address' aiid xa&yr^ 


■etc. — which require a. single nut functions. Memory ; v protect; : t" 
and bolt to . secure tubing or aiK j error checking are -lg..' ' H ' 1 
piping to components, of such porfed°by. additional regfstenj,'! > 
things as compressor^ father Instructions .are handled^#; . 1* *■ 


things as compressors; ffatner Instructions. are handled^*; . 
than using flanges', with many register-to-reglster basis: [U I 
'.through bolts,.; Or a - series of ^sults in . issue; .rates of- *■ v ' 

swing bolts.- Second .with a single . prace*" 1 1 


swing ooiis. .. . second witn a single procejf 1 7 

r The range of V-clamps' runs and' 2m. per second in a^v .jl‘{1 
from 1 to 30 inches- tSSlnm to Procewor configuration, J L ^ 

750mm) and they, will handle. _ operates ftrptn 32iv 
conditions from vacuum to 8,000 SflSfjSS^ LoBdm H 
.psi (530 bar). Other' • applleirt-'WMaO' .. 


dons can be considered and for PPnf^FlCfiilllft jl-' 
.this the company .wfll provide 


an advisory service. - t>: 

-Clamps of ■ this' .type,, are 
employed ' . extensively ; in 


Poi}T)ropylerre was chosen as. the 


r \ 

•- •'.■---•r 1 '-' ■ • • -.- ■•• 

mfe. •; 


advanced military and civil air- p ^ |AII7 j^T* • 

craft They have.'- now - been. . Cl (U . ;1U VY vi - 


internally with grp. Stockdale 


Ordered in large quantities In.' .. ' / '. ^ '.Y. 

Britain and. Oennany- for^ 

assembly of turbo-chargers sub- LGilljJ vi d l .''' 
'j'ected to a large amount of'-. .-f- - 1 - : 

vibration. ... "IMj£ERf?ION ' ZINC pho^baK ' : 

Further detail from Hymatic is - usually 'eanied" ; ont v ,ai'JB:- ; ' 
at.. Glover ■ Street, Red ditch, deKreefi Centigrade. \B.oafla''. 
Worcestershire. B08 7BQ. Red- -158 ; process can opera 
ditch 63621.. - -.. V 'degrees Centigrade, and fo&ia ‘ 

• • appllcationsr down to - . 

0 COMPUTERS ■•I ' .CentiRrade. 'wJthnut loss.^ - 

. formance: . ■ The Jower-fij 


material for the drum Biter shown here Engineering, which built the complete : CDC IllOVeS - Zinc phosphating is appU^if 


because of its excellent resistance to 
corrosive chemicals. The drum itself 
was specially fabricated by Plastics 
Construction (Northern) at a works in 
Bolton and it was decided to use the 


ance tor e : ectronic components, tn a second chamber where it 

its properties, coupled with its changes at about 650 deg. C. and 1 1 ff5™ d JS!2t 'fnr*the 

rnecialised method of applica- ^ ’ *orr into the monomer (para- Twe. exchisne agent for the 


polypropylene as the external face of the robustness. More details from Plastics 
laminate, the drum being reinforced - Constructions on 021-773-1331. 


rpenalised method of applica- 0 *orr into the monomer (para- ,V“ ue ' imnnr c «f 

tion. will give barrier qualities xyiylene) which then enters the re P° n rts r ™* t . “Jf 1 

«uperior to those of conventional ^'’no-i*inn chamber. When the tin ,1 , a ,r 

•’pn-.-ies. si»icones, and urethanes, monomer vapour touches room- running at about 10 10 15 tons/ 

in eonfonui'ty imu'ating hybrid temperature comoonents in the month. 

rirc:i'*s and printed circuit chamber it condenses on them " 

Lon-d!. as the polymer. " • By atfreE7ni?»t beticeen the 

It eoab'rs fnijgh rin^oio-fre? T'.. c condensing coating does- Financial Times and the BBC. 
-oa*»ng3 H ~ <3lin 010 m^rnr .# i run o»F or sag and penetrates information from The Technical 
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•o tn a"o'i<»d mntir»iy in every pa”t of the component— Page is available for use by the 
■ :ij.’k. o ten mlfirtn i ri. onints. internal aroas and Corporafion's External Services 

r- p-rciy® control nf . ->'es c down to 0 001 inch dia.l as source material for its over- 


ICL project could 
lead the world 


which built the complete > K_yJU/ V_^ ilflL-l VCa * -• Zinc phosphating Is appliitf , 
unit, selected Celmar, the tough , ^-- rQ rH b • r : nSaiSh topaS ’■ 3 ^ 

polj-propylene/glass fibre laminate froni vUW cUUb - f ’ C 

British Celanese, as the material for this «eI\VOfkS 1 ‘ 

vacuum filter for low weight and- A mcMpiED , ; centr , i: ^ 

Wore details from Plastics, puter that distributes the pro- perature operption Is' achU^ 1 ' 

cessing of system -information- by .Additive 6, which is adSed " 
i on DdI-773-13ol< • through a network' of 20 to 20., this- 'working- solution af-'a ii: 

. smaller computers'- has been an- qf 4'^ kg^.000 litres^ Tbe T i ; • ' r 

- nounced by Control Data Cor-' phosphate coating,, is applied.;: - 
. poration. ... . . - T . about .5-10 .minutes, when i- . 

This new distributed process- solution has reached l _worfc 
element of a conventional- sys- ing system-r-the Control v Data. 'tempecatnre; ' SuBject to; cert, 
tern, one which relies on .the host CYBER 70. Model 71—is intended, specified conditions. The sysi 
system for systems -support, in- to handle both batch processing meets , the; , requirements^ 
put/output and supervisory soft- and time-sharing ' applicationsr Defence- - Specification DEF 
ware. It is interfaced to the host and can support a network of up Class^ lit . ?; '• 

system bv a controller which to 500 simultaneous - rembTe . “pyfeh6'- Chemical ' Servk 


-•.ittng ihic!:r.e-s 


-iro control nf . ->'es flown to 0 001 Inch dia.l as source material for its over- SINCE ICL's plan for 'a large anginal conception in i960 and hosl 030 be- working, 
and unifoT.ii:y cai be evenly coated with a seas broadcasts. array processor to speed compu- the first proposals put up by 0U5, >' on se P ara,e -P» 

tation many times by .splitting its originator. Dr. S. Reddawav At the end of . the 
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Ordinary Annual General Meeting of April 30, 1976 
The Ordinary Annual General Meeting of SNTA VISCOSA was held on 
April 30, 1976 under the chairmanship of Awocato Luigi Santa Maria. 
The Company’s turnover amounted to Lire 378,000m., with an increase 
cf 1.6 par cent while the sales figures for the Group as a whole was Lire 
677,000m., an increase of 1.3 per cent. The turnover of the Chemical 
Fibre Division, the Textile Processing Division and the Chemical Division 
showed . downward trend, while the turnover of the Engineering 
and Industrial Construction Division rose remarkably. 

In its Report the Board reviewed the general state of the Company’s 
affairs, emphasising how the Italian economic crisis in 1975 had a nega- 
tive effect on the chemical fibre industry. The production was reduced 
to very low levels. Labour costs and financial burdens increased strongly. 
Restructuring works, aimed at achieving substantial productivity 
improvements, put high financial demands on the Company, while 
strongly opposed by the unions.. 

The Report further revealed the reasons for the revaluation, without tax, 
of a number of real estate assets, which, not being used for industrial pro- 
duction, could be realised at any time and were available for bringing in 
credit. The-capital and profit and loss account, after patrimonial revalua- 
tion of Lire 48,800m. and after provision for depreciation amounting to 
Lire 14,200m., closed with a loss of Lire 4,800m. carried forward. 

In the course of discussions the President emphasised the Company’s 
under-capitalisation. The last capital increase was made in 1962 for an 
amount of a mere Lire 8,000m: In order to develop its activity the Com- 
pany had to resort to self-financing, and in recent years to credit capital 
which became increasingly . burdensome. Therefore, the problem remains 
of the capital increase in order to eliminate, be it partly, the finan- 
cial burdens weighing heavily on the Company’s Balance Sheet. 

The President also illustrated in detail the difficulties with the unions 
met by the Company in its process of production restructuration. It is 
necessaiy that the existing plants, due to technological improvements, be 
manned according to normal functioning criteria in order to reduce the 
product unit cost drastically. 

The President then mentioned a few details concerning the turnover 
achieved in the. first months of 1976. The sales figures of the Group as a 
whole amounted to Lire 165,000m. with an increase of 38 per cent in 
comparison to the same period in 1975: The turnover of the Chemical 
Fibre Division alone amounted to Lire 94,000m., showing an increase of 
43 per cent. These improved results are, .however, not sufficient to 
balance costs and profits, particularly considering the fact that salaries 
will increase in 1976 by 21 per cent, while this increase will be of only 
3 A per cent in European competitors countries. 

The Meeting unanimously approved the Report, the Balance Sheet and 
the Profit and Loss Account. It then re-elected by acclamation those 
directors whose term of office had expired, i.e. Dr. Paolo Marinotti, Comm. 
Mario Dessi, Aw. Mario Dosi and Aw. Alessandro Frigerio. The Board 
of Directors. met after the Meeting and confirmed Dr. Paolo Marinotti as 
Vice : President of the Company. 
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with experimental arrays to date In this a differs both .Sp-cialiscs talk of a machine notice io holoers or preference intiwi**. - 

pre suchlba? th? u y K work materially and in ease of use WftT' 
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a user for a really big multi* u 'hich are all purpose-built and 

processor can be found. require unique operating soft- ICL is projecting arrays of' 

Pilot enuiouient i< an arrav of wa ^ 125 x 128 - and 256 * 256 PE ’ S . 

^Pilot equipment n an arrayof _ Th[S concept, of course, has the last of which should have 
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32 x 32 processing elements ; ‘ "“‘r**'; UL jast or wnicn snoum nave roner. Wh Airtam ms-.-re^<tou et«re- 

,P E f. mb »™”lb bit, of nore '"tnien^ advamises lt puts the a total- store .of some S Mgb. ifetiffl, ZJXL USS Sf JIM 

imnnad in 1R PF'e anri lfiK nf . V 11110 a neW an “ Special and Which would give a power n r «P«t of all stock waijant 

more S to d a ’ CI3.-:,. turfing it into a powerful of 40 to 80 time, the CDC 760o' Jg 
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(PE). P2cb with lk bits of store 
arranged in 16 PE's and 16K of 
store to a card. 

A complex mathematical 
matrix job done at the start nf 
this month took less than 35 
milliseconds, which gives an 
equivalent in MIPS (Million 
Instructions Per Second) oF 20. 
Bv contrast a C PC 7600' working 
on this sort of problem would be 
rated in the 10 MIPS 1 class. 

The project is in the Ihands . of 
ICL's Research and : Develop- 
ment Organisation at Stevenage. 
It is supported by the DOPs 
Advanced Computer Technology 
Projects programme on the usual 
basis in which thf comnany and 
the DO I each pay half of the 
development ensts on. a. fixed 
price, fixed term basis. 

The decision now to be made 
concerns the level, of future 
funding and whether Or not ICL 
should go on to build an experi- 
mental version with a 64 x 64 
array, which would give 4096 
PE’s, each with 4K bits of store. 

Though the project is said- to 
have almost everybody's blessing, 
the DAP is controversial within 
the computing community, not 
least because it means that many 
people would have -to change 
some very basic ideas. There 
would be a need for major soft- 
ware conversion were it brought 
into use. 

Outside the obvious areas of 
weather forecasting, and big 
dynamic models requiring the 
processing of similar data arising 
from many poims. there is con- 
troversy as> to the possible users. 

The Department of Industry 
has commissioned an applications 
and comparable technology 
survey from PA Management 
Consultants. 

This In itself was open to some 
query as the only real know- 
ledge of array machine problems . 
lies in the U.S. The report has 
now been presented to the Dol. 
and It is said, solves nobody's 
problems. PA’s initial- version, 
it seemed, did not fully under- 
stand the DAPs .performance 
potential, while the possible 
users it turned up were io favour 
of experimental array machines 
in principle, but were also mostly 
io general agreement that "some- 
one else should be the first to 
prove their practicability.” 

Part of the trouble also seems 
tn be that some possible users 
are not quite sure. of the' level 
of corporate support that ICL 
will give the development. Not 
forgotten even now 1 is the dither- 
ing over the large “ European 
Computer Project ’*■. flf the lam 
sixties and early seventies, and 
the riisaffrous i908 " large 
machine episode. 

The DAP has evolved since its 
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Description 


Telephone- 


1974 Ten Stand roll forming line by 
Hunter-Dou-lis. Virtually unused 
Capacity 200 mm x 2 mm M.5, 
strip complete with automatic * 
cut-to- length equipment. 

2 Stand Rolling Mill for 
Rattening wire and rolling 
narrow strip. Complete with 
edging rolls and rccorter. 

Rolling Milfs 

1) 12* x 12" 125 HP Farmer 

Norton two high. 

2) 24" x 36" x 300 HP Robertson 
two high. 

3) fi" x 12" 14" — 180 HP 
Stanart Mann four high. 

Modem Used Rolling Mills, wire 
rod and tube drawing plaiTt— - 
roll forming machines — slitting — 
Rattening and cut-to-length 
lines — cold saws — presses — 
guillotines, etc. 

7970 Herdieekerhoff 100 KW 
double vacuum annealing plant 
— useful charge area 625 mm 
dia x 2000 mm loading height — ■■ 

output 6000 lb per 24 Hours. . 
7977 Automated 25ft Drawbench 
with pushpofnter by Wellman— .. 
effective pull 10 tons at 
100 fpm and 20 tons at 
50 Fpm. Virtually unused. 

1974 Fully Automated Cold Saw 
with batch control For cutting 
non-ferrous bar. Max. capacity 
5" round and square. 

1977 Fully Automatic High 
Precision Circular Saw with 
batch control. Max. capacity 
60 mm bar-70 mm profiles and 
tube. 

Caterpillar 14E Motor Grader, 

- complete with new tyres. 
Caterpillar 966C Wheel Leader, . 
with 3y cu yd. bucket and new 
tyres. 

330 KVA Paxman 12 R*H . 
scries I fitted with C bearings, 
electric start, radiator cooled 
running at 1000 rpm direct 
coupled to BTH alternator 
420-3-50 and mounted on 
common base-plate. Complete 
with control panel. 

Pax man 200 HP * RPH. 
series 1 fitted with B bearings. _ 
elerrric start, radiator cooled 
at 1000 rpm. ' 
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AirigA AHUCNA-AUilWACH. SACI 
.BOTERO.;.. CMAOWICK, GENOV 
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•O. 1 * -^fOLAN n>AUL022l'. f»AS<MC 
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- 5:30- SK.r 1 .- U Btll. : !3 1 >iO U lv. 
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THREE: housing contracts, worth 
J over >7inu haye-:hBen awarded to 

;■ ;. r3vimpex -In.. Scotland. . 

s ' ^Largest 'at- dm contracts, at 
- ' . tMeetWH 'Koad,. J*ete r h e ad, coio- 

■ Sf /prises 303 single and twostarey 


i , .- ■ ' Tio second contract is a 170- 
■ '--house ffev^t»£nuen.t;Jn die Aliens 

. ’ > Aberdeen City District 

■ r C fameH. ~ Likg the Peterhead 
V' : . these vilJ’ be bolitTn no- 

1 v r £n& .an&axe selected from the 
M 1 . ■= ' t >. - aein a . : ran®B.‘of ; metric houses. - • 

’ ^ • ;? The. third' job is in Livingston 

, ' ’s^ -New Town, and is an extension of 
■" -^; a. '.contract for. a further 228 

• V.icrasesat Bedridge. .. - : . 

j‘ ■ v . Leeds. Wimpey. j s .about to : 

• L.’*-- V -ifert on a Ijni. houses and flats 

f;Sj0ver £6im.;: 


® ^Qte FOIXOW1NG its completion of 

Z * “ Thames flood prevention work at 

jVto . Erttb; Kent, for the Greater Lon- 
* i tv (T- don .Council, the John Howard 


ESS 

HOY 


'/(hoop ‘is now to undertake a 
3T 1 A . '-Turthef contract for similar woTk 
u «- jn\v- , jt "Woolwich. Value of this con- 
4 ‘V 'tract Yis‘£3im. 

I ^TYliW -Howard has also won a £2. Sin. 
.contract for the construction of 
» quay for the British Traris- 
i.!: v TXttt Docks Board at 

• . ■.;% Southampton. 

* .'-.l.ojhe group’s subsidiary, John 

• •••>.•'; r Hovtafd and Co. (Northern) has 
; a contract for the partial 

• fl^SP’ahd complete construction 
V’ . of .a" £465.000 sewage treatment 
” . - wdrfesat Weave cfeam, near North- 
's--.: . ' wiefa for the North West Water 

: • ' -Ambority. 

• «# • * . ■ . 

SBowey not; 

: ' ; short of 


contract at Peppcr-Laoe, Hunslet 
Road while down m. the south of 

England . at Sevcpqaks, .Kent it 
has won a;£77fMW0 contract for 85 
dwellings at Orchard Close. 

- Overseas 'Wimpe/seems to be 
equally - busy. The^Municipality 
Of Dubai in the iVniied Arab 
Emhrates has awarded a* contract 
to" A1 Futtaim Wimpey, Dubai, for 
.tile construction ordnaJ carriage- 
way roads to link . Dubai Inter- 
national Airport, i’-.via the A! 
' Garth oud Bridge., ■which is now 
nearing completion*; -with Port 
Rashid. . ‘ v.-' ;• 

Worth over £6i5m* thfe contract 
involves construction oT 17 km. 
of dual carriagewayYibads com- 
prising ten metre wide roads 
with a ten metre’ wide central 


Industrial . Estates Corporation 
at ar cost of £35Q,170r“-_:_ 

: The company is also to build 
a new assembly ball ot the New- 
castle Central High: School under 
a £75,700 contract : add it bas 
started on a £115.600 'bungalow 
scheme at Billisgfcam, Cleve- 
land. for Stockton Borough 
Council. ... 

Orders gained by. four other 
members of tbe Group bring the 
total to the £14 m. mark. 


reservation and two and a half 
metre wide footpath. The work 
includes construction of embank- 
ments. roadways. sidewalks, 
drainage, kerbs, and traffic light 
systems. Consulting engineers 
for this contract are Renardet- 
Sauti Ice. Rome. Work is due for 
completion by the. end of this 
year. . 

In Iran a new company, .Wimpey 
Laboratories Iran SSK is being 
formed to take over Wimpey 
Laboratories’ work. The Com- 
pany, which is jointly owned with 
Tehran Berkeley Engineering 
and bounding Co. will undertake 
geotechnical and ' geological in- 
vestigations. hydrographic and 
geophysical surreys and materials 
testing. 


teen catering complexes and 
three fully equipped recreational 
buildings to complete the order 
and the units arc scheduled to 
leave Wyscplan’s Chawston head- 
quarters later this month. 


Homes and 
factory 


pitched roofs, and will comprise 
46 uoc- and two- bedroom Hats 
a ad 125 two- and three-bedroom 
houses accommodating up to 719 
people. 

In Yorkshire John Lain:; is 
soon starting work on a £500,000 
contract to build u factory for 
the production of Lytag light- 
weight aggregate. The plant will 
be close to tbe power station 
which will provide the raw 
material — fly ash. 

£lm. City 
award 

BALFOUR Kilpatrick bas heen 
awarded a services sub-contract 
valued at over Elm. lor work at 
Seal House and Fishmongers 
llall. City of Loudun. 

The sub-con tract. which 
includes healing, ventilation, air 
conditioning, plumbing and sani- 
tation. piped services, electrical 
installation and Are protection, is 
due for completion in Junuary 
J97S. 

The architect is William 
Holford and Partners and the 
main contractor Sir Robert 
McAlpine and Sons. 

Research 


Order from contracts facilities 


Middle last 

WYSEPLAN has wpn. its largest 
ever single export order from the 
National Iranian Oil Company. 

The £355,000 order covers the 
supply of 112 fully /. finished 
aluminium skin ‘'knockdown" 
temporary accommodation units 
which together . will create 
residential and office-complexes 
on new. sites in the Persian Gulf 
for NIOC personnel.' 

Wyseplan has manufactured 30 
fully equipped living units with 
bathrooms en suite. 50 office and 
administration units, three can- 


JOHX LAING Construction, has 
secured its fifth housing con- 
tract in the South Ben well 
redevelopment area of Newcastle 
upon Tyne. 

The £1.5m. contract Is for the 
construction of 171 dwellings 
Tor the Newcastle upon Tyne 
Metropolitan City CeunciL The 
dwellings - are to be built at 
Isabella Street adjacent to the 
company's contracts in Buddie 
Road (finished last year) and 
Amelia Street (due for comple- 
tion in October). 

As before, the two- and three- 
storey dwellings will be of tradi- 
tional brick construction with 


IN BRIEF 


CONTRACTS worth £lflm. have 
been woo by the Bowey Group. 
The Group’s main building com- 
pany Ralph Bowey and Son is to 
carry out a £450,000 bousing, 
scheme at .Thompson Road, 
Sunderland, for the Cheviot 
Bousing Association, while three 
advance factories are to be built 
at Victoria Road, Hebburn, 
South Tyneside, for the English 
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•I Forfree cbJourhrochure and: Ksf of members contact: 

: V ■- .Tlietommercial Department, : . 

' The British ConstructionaiSteelworic Association 
Sih)ertovml€i^lVhcent Square. 
London SWTP2P1 Tel: Ctt-834 1713. 


• Ernest Ireland (Contractors) hrrthing facilities at Sheerness 
has secured contracts- worth over Docks for Medway Port 

i. £2tm^ Including a boilefc 'house Authority. Contractor is Costain 
i at Devonport Dockyard;: mess Civil Engineering. 

; ™° m • Co^truclior ol 51 flats has 

blDC * at Ppmouth been started at ParkbUl. Moseley. 
’ Polytechnic. . ■ . ■ under . a £415.060 contract 

’ At Teenahoun, Canon Bridge, awarded to Wates (Birmingham) 
Alexander ' . Hall .' and- Son by tbe Bromford Housing 
(Builders) is to erect MO two- Association. The contract covers 
storey terraced blocks uf houses, two three-storey blocks and is due 
under a £867.000 eontiict from for completion in January 1977. 

Crtmarty; district • The confratt^for a new com- 
GOUflCU- >. iminity centre' at World's' End 

• Erection of IB flats in four’, Place, lung’s Road. Chelsea. 
2-stores Wocks worth £150.000 is London.- has been awarded to 
in progress at Brnmserove Road, Bo vis Construction. It is worth 
StufUey, by David- ^Charles Con- ab'e^ut £245.000. 

siruction, for the .Spiral Housing # Croydon builders. W. J. Simms 
society. 'f • Sons and Cooke (Southern) has 

• In - -Weston v FaveH Road, W on a contract worth dearly 

Northampton, jJ. A. Elliott for 78 flats and maisonettes 

building a £fnf- four-storey office on. four sites in the Southwark 
block for Diversey. area. The negotiated contract, 

• To be completed by Novem- awarded by London Borough of 
her, work-" .has begun on a Bonthwarfc, will take two years 
£556.000 -contract to extend to complete. 


PLANNING APPLICATIONS 

"• ‘ ’ an: 

first lea ds t o tmjblioc dereJrtpnmnt. 
INDUSTRIAL DAILY NEWS 
oats too nrtv In Uu> Bald wiib 
• three ncirslcuers a weeh. . . 
Scad for sample copies in 
Orcilation aianaccr 
IDN, 10-16 Elm SU London 
_ W.CJ. Tel: 01-278 2345. 


extended 

W1LTSH1ER Construction has 
completed a four-storey exten- 
sion to the main research 
building of Pfizer at Sandwich. 
Kent, • in time for the official 
opening to-morrow by Professor 
Sir Arnold Burgen. Director of 
the National Institute of Medical 
Research. 

The £2.3m. building provides 
about 69,000 square feet addi- 
tional accommodation for 
research laboratories and 
administration offices and was an 
extremely complex contract 


port of 
everud 


which wa> cuiupletcd to the 25- 
months programme. 

The building u a concrete 
frame with hollow pot floors, and 
it is dad externally mainly with 
pre-east panels with brick end 
panels and hardwood window 
frames with lead cladding panels 
under. It is partially air- 
conditioned, ventilation generally 
being conducted .through per- 
forations in the metal tray 
suspended ceilings. 

Different types of laboratory 
are boused in the extension and 
involved installation of exten- 
sive . and complex services. 
Architects for this project were 
Percy. Thomas Partnership, the 
quantity surveyors I. E Symonds 
and Partners and the structural 
engineers were E. W. II. Gifford 
and Partners. 

Cubitts busy 
in the 
Midlands 

HOLLAND Hannen and Cubitis 
( Midland s i is to start work soon 
on four contracts valued at 
aimosl £1.5 in., for extensions to 
two educational establishments, a 
housing development, and a 
housing modernisation scheme. 

At Quom. Leics.. it will carry 
out extensions and conversions 
to the Rawlins Community Col- 
lege at :i cost of £470,000. Two 
two-storey block-, will be built, 
one in load bearing brickwork 
and block work, and the other of 
steel frame construction. 

A single-storey science arid 
design block of traditional con- 
struction and a part single- part 
double-store;,- combined admini- 
stration building and adult 
centre wil! be lniiit at the Upper 
SchooL Lutterworth, by Cub ins. 
The adiumistratinn section of the 
split-level extension will be of 
steel frame const ruction and ibe 
two-storey panion will have a 
reinforced concrete frame. Value 
of this contract is £514,000. 

At a m.«t of £400.000 the com- 


pany is to provide 42 houses for 
Wvre Forest District Council at 
Stnurport-on-Sevem while under 
£66.695 order it is to modernise 
14 dwellings in St_ Georges Road. 
Coventry, for the City Council. 

Wall finish 
defeats the 
vandals 


A LAMINATED mvlli-colour 
wall finish, costing between £1 
and £2/squure metre, and claimed 
to be so lough and S lass >‘ that 
vandals find rt extremely diffi- 
cult to damage or write on, has 
been introduced by Lamacrest, 
Cold Bath Road. Harrogate, 
Yorks. (0433 66656). 

First a coloured base coat -fa 
variety of bright shades is avail- 
able! is applied with a roller — 
ihixotropes incorporated in the 
base resin ensure that it does not 
run or sag- While the resin is 
still lack)’- an electric blow gun 
is used to spread lightweight 
coloured pva flakes (many 
colour combinations arc 
included) ovc the wall. The 
flakes stick m the resin and the 
roller js used in embed them. 

In a few hours, when I he base 
coat is firm, tbe surface is sanded 
with a hand hloek to make sure 
no Hakes are protruding. Tk»» 
further coats of re«in are then 
rolled on to seal the flakes under 
a hard, glossy coat. While the 
coat is flexible and will not crack, 
its adhesion is suited to be high 
(1800 psi to mild steel). Final 
thickness of the finish is between 
300 and 500 microns. 


Power unit 
for breaker 

HYDR VTUULS concrete breaker, 
already known as a plug-in unit 
operating from existing hydrau- 
lic circuits on contractors’ plant, 
now has a compact power unit 
in co frith it. developed by RV 
H"dratool*. South Maraton 
Works. Swindon. Wills.. SN3 
4RA i A7P3S2 3241), a Vickers 
subsidin'*-.'. 

The Hydra Pa c power mill is 
driven by a single cylinder 
engine, can he carried by (wo 
men. measures 23 x 25 x 3fl 
inches Iona, and needs no special 
vehicle for transport. A detach- 
able undercarriage 6ned with 
r.i7> .puncture proof rubber lyres 


and' "a Ifa'mileb^r. -enables one 
man to move the unit over rough 
ground. 

•‘Quick connect"* self-scaling 
couplings are u^ed oin the hydrau- 
lic hoses for simple connection, 
of the breaker. 

Big housing 
scheme 

WILLETT Hutnvsr (Trafalgar 
Huusc Group) has begun a major 
development m Winchester. 
Hants. Over l!u* next eight to 
ten years it anus to provide 
1,000 new houses at Badger 
Farm on land sloping south west 
of the city. 

At Horsham. Sussex, Willett 
has just completed a multi-storey 
car park, shops and offices under 
a £3m. contract from tbe 
Norwich Uninn Insurance Group 
in conjunction with Horsham 
District Council. 

Automated 

design 



Now in 50mm dia. 

GKN (South Wskfe) Lid 
CastlD Works. Cardiff 
Tel- 0222-33033 
Til**: 49316 

f A urm&rai .*. Bngrtr smi 

Warehouse 
in Spain 

ONE OF the largest steel- 
framed warehouses in Spain is 
being built in Barcelona to pro- 
vide 17.000 square metres uf 
storage for BASF AG. 

To achieve the required height 
of 14 metres, a Cinder portal 
frame design is being used by 
Construccinne Thomas Sala 
i Cornier licensee in Spain i. 
Condors computer programming 
services were used to produce a 
specification for the structure. 
When cum pie ted. ihrec spans 
will be 176 metres long and one 
143 metres long. 


pi ogresses Active in 

THE DUTCH Ministry of Trans- 

port and Water Supply. 

Rijkswatersiaat. has concluded a XI J VC1 IICOO 


THE DUTCH Ministry of Trans- 

port and Water Supply, the 
Rijkswatersiaat. has concluded a 
three-year agreement with 
Gene vs for a sum of over 
£ 100 . 000 . 

During the three years. Rijks- 
waterstaat. in co-operation with 
Genesys. will )»■„■ contiuutng tbe 
development of structural and 
civil engineering subsystems and 
enhancements lo the system. The 
Rijkswaierstani. as a result of 
this agreement, will have exclu- 
sive rights to market Genesy s in 
Holland. 

Software specialists in tiie 
Netherlands arc already con- 
tributing much new material lo 
the Genesys concept and some of 
their subsystems are now being 
marketed internationally by the 

company 

This three-year agreement, 
following on the first, which was 
concluded in 1973. confirms 
official Dutch commitment to the 
British-developed automated 
design system for the civil 
engineer. 

Genesys, Pennine House. 2 
Lemyngton Street. Lough- 
borough. Leicestershire -LE11 
IX A 10509 391S5). 


UVER f tin. worth of work has 
just been started by G. TV Stuart 
Construction in Inverness. 

Included is Slratherrick 
primary school. Gorihleck for the 
Highland Regional Council 
i £104.000 1, modernisation of 4u 
flats at MacEwan Drive and Bruce 
Gardens for Inverness District 
Council l £129.200) and moderni- 
sation of tiri huu-es at Maxwell 
Drive and Lindsay Avenue for 
the same council (£279.500 1 . 

Keeps them 


moving 


A PASSENGER conveyor linking 
ground and first floor sales levels 
as well as a roof-top ear park ba« 
boon installed at London Co-op's 
new store at Wood Green. 
London, by Marry alt and Scott. 

Each of the four 32 metres lon^ 
units involved is capable of mov- 
ing 7.000 people an hour, claims 
th" company. 


Cubitts have been building for Britain since 
1815, the year of the Battle of V)feter(oo. Each 
generation of Cubitts’ operatives has left 
. contemporary landmarks to grace and service 
the town and cities of this-and Other- 
countries.Todays workforce is no exception; 
just as in London in the '50s Cubitts built the 
Royal Festival Ha it, so, Cubitts remain as much 
a part of everyday life as ever they were. 
Perhaps much more than people realise. For 
instance do the inhabitants of Solihull ask who 
built their Olympic-size Swimming Pool. ..or 
Londoners their new Drury LaneTheatre? 
Does everyone in H uyton know that Cubitts 
built their Leisure Centre? Or Liverpudlians 
that their new Entertainments Centre was 
Cubitt-built? 

Hot just at home but overseas too, Cubitts 
build everything. Wherever they are wanted, 
Cubitts build townships, schools, universities, 
conference centres, department stores, 
hospitals, highways and motorways. 



UjI 
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Known in any language 
as international builders 
and civil engineers 


airportsand harbours, factories, industrial 
plants, bridges, underpasses, water and 
sewage filtration schemes, hydro-electric 
installations and reservoirs. 

In the contracting world, Cubitts continue 
to expand. 
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lnc!.u">;ry nec-dii it:; buildings quickly and 
cheaply. «t also y.-snrs tnem iTTurn.'cn- 
nnee Iree and tire resistant. Crendon 
structures- offer ill this and more. Thty 
.ate engineered ta be. adaptable and 
Copabieofalmoutctny eievaticmal 
treabmene This.v.ay Crcndoo structures 
tit the. architects; plans as weil es the 
customers need h. lor factories, vrarc- 
fiocsc-s.and offices. T his industrial de- 
"vffSqpiTieni far-Sctts Bros'. Dundee 
ic.corporutds tbe.Crer.don 4 murtf-span 
stnreiar'e:-A lost and practical system cf 

CRENDON 


concrete framing giving spans up to 21 
mt-Jrea and 3 metre caves heights. 
Multiples ol uoc qu^f spans and heights, 
including 2- storey arrangements, are all 
possible v.ftb ibis (legible building ays-', 
teir Our technical leaflet 'Crendon 
tells all 


CRENDON CONCRETE CO.LTD. 
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M R. JOHN VORSTER, the on the plea of needing time to extra pressure on Mr. Smith to 
South African Prime ensure that everything was settle, and hoped, too, that Mr. 
viaifh* fully under control at home, has Vorster could be persuaded to 



•w. 


LAST FRIDAY’S speech by the 
Governor of the Bank, of 
England- should help to clarify 
public thinking on two import- 
ant matters. First, there is the 
action which may have to be 
taken if economic recovery pro- 
ceeds too quickly, or if there 
is a danger that exports or in- 
vestment may be impeded by 
other claims. There is a natural 
tendency for Government 
departments which prepare 
contingency plans for such 
situations to put their emphasis 
on tax increases. These do have 
the mechanistic advantage, 
especially in the case of indirect 
taxes, that they can be imple- 
mented quickly. 

Mr. Gordon Richardson did 
well to set his face against this 
approach. Indeed, he suggested, 
as a principle. “ a presumption 
against increases in tax rates," 
and that any required reduction 
in Government borrowing 
should he accomplished by 
restrictions nn the expenditure 
side. He was not talking of im- 
mediate cutbacks but in favour 
of making adjustments to spend- 
ing “in advance,” in view of 
the well-known time lags in 
changing course. 

It is good that this has been 
said. In the past four years pub- 
lic spending has risen by nearly 
20 per cent, while real output 
rose by under 2 per cent The 
psychological and confidence 
effects of yet another increase 
in the tax burden would be 
entirely different from the 
effects of an announcement that 
Government spending — and 
not merely some change in a 
predicted rate of increase — 
were under stricter control. 


ever done before to advocating 
a money supply objective to 
which the authorities would be 
committed in advance. He also 
enlarged further on the sugges- 
tion in the Bank of England 
Bulletin that there should be a 
target growth for the money 
national income, which would 
make it clear that the growth of 
real output and employment 
depended on progress in keep- 
ing inflation under control,. 


It is not at tills stage the 
technicalities of the different 
forms of monetary policy and 
demand management which 
matter. There is no one 
obviously superior formula, and 
several alternative techniques 
could work if the political will 
were there. The point is that 
definite objectives may make 
official aims clearer, and give 
the public a greater sense that 
the authorities are committed 
to achieving them. After some 
worrying figures earlier in the 
year, the money supply is once 
again on a moderate trend. The 
advantage of the more explicit 
and quantified objectives, about , 
which the Bank has been think- , 
ing aloud, is that they may give 
the public greater confidence 
that the trend will be main- 
tained 


i- * A jjin| ster arrived in full F under control at home, has Vorster could be persuaded to 
Bonn over the’ week-end. and taken the gamble and decided move faster on the question of 
to-day he will brief South J> leave **« cwmtiy for the ™tmg t0 

Africa’s Ambassadors. On Wed- best of a week. Even Namibia (South West Africa), 

nesday. as scheduled, he will **ore Soweto. Mr. Vorster Hc^w^moimv^lres^cL 
meet the U.S. Secretary of State. viewe r d the Kissinger meeting Dr Kustager’s Jo**** 
nr Hpnrv Kissineer in South as of paramount importance, and his subsequent statements 
Africa toelf ovc^lhe week-end. Seuti African Ministers, indnd- were eoeaidenble comfort .to 
South African police succeeded }°g **.**** Mimster have 

in crushing the rioting in the »??S had what amounts to an ^sanger mtiosed aparth^d, 
mack townshios the scene, last obsession that, their country he did so in a relatively mild 
week of the most searing racial should rightly be a full member fashion, declaring American v % 

violence in South Africa’s recent °f tte Western community, and J|P **“*“ *“ ] *£ ^5? ii‘9* ‘ 
past. Soweto, and the others, clearly a meeting with the arch the msptutionahsated separa- -s* 
are now auiet if still very diplomat of the West was one tion of the races and express- 
?ense way of reinforcing this both ing the hope that South Africa 

Soweto, where the riots and at home, and in the inter- would see the need to change. ^ 
shootings began, will go down national community. 1 ££“ vJSS 

in history as of equal and pos- But there were in addition 

sibly greater significance to the specific reasons why Mr. Vorster «£. iLlI! • 

££%Sl? y/^rVo 1 w«kfBa^riL, S t°J L. bl Af^ i " »»«*«» Afrira, for both Thi day jh Soweto wWa ft an : the i»a S pf> 

Sharpeville’s importance - result of the failure of his m « n , n0 *T** io l ***** “ a - * those ?hot in the r^ots, .. £< 

bevond the immediate inter- detente .policy in southern w hol^—the meeting takes on a .. .. .. lv ' l.-.’". 

nationa! outcry at the honor of AMte-Huderltaed by the esca- £0^ for anv any way altering the fimfeate’ has apparently! declare* that accoi^ dldtatesT^i 

meaningful peace initiative now tals of apartheid or the main- the introduction of Afrikaans apartheid, all originated *£*■' 


hV r~.- .* *«• 



jiity 


'-A 


The day in Soweto whigi 'started' it all : two y oung students carry the body of a -dead 

-Hrae of those shot in the riots. . ' r’ 


by armed police — was that it as well as by South Africa’s own meaningful peace 


marked the end of one phase disastrous intervention 


seem even slimmer. Mr. Vorster te nance of White rule. 


.. teaching in Black sdiools— ^ the nr. other of, the.nirai homelaadj r u.,, 
.-spark which -.lit last week's, whether they were bom (j TS «’ -* 4 






»*“ ill in.h.*S« &T.-SSL ; W « " ". 1.8* -W"? 


opposition to apartheid which widespread feeling that the Vorster’* head to point out the Homelands, whose leaders have. r ® aL 

f olio wed. Sharper ill e led tn a Government’s detente policies, obviously threatening message thereby been given a platform V ' 

period of near quiescence which both at home and abroad were or Soweto to the white south f rom which they occasionally / 

has lasted sixteen years. being successful had enduced in African electorate. legally express "some of they. * 

’ATiite South Africa a mood pent-up hostility of all Blacks; - 


as lasted sixteen years. being successful had enduced in African electorate. 

White South Africa a mood 
„ amounting almost to euphoria. TV" : 

Bltt6rfl€SS OI But early tilis year tiie failure L/F. JVISo 

of Angola, then detente over , 

tllP T?jjihlrc Rhodesia, plus a deteriorating OrODl 1 

» uc DWIB3 economic situation -within the r 

Black opposition to . apart- Republic and serious contro- Dr. Kissinger. 


Dr. Kissinger’s 
problem 


to apartheid. Another was. - .the;' - 
decision to restrain the "police 1 
(in marked contrast , to both' 


Sharpevllle and Soweto) during some — — . : - 

the Black workers’ strikes ; in Government’s attitude - will has been firmly- rejected. r . .. 


. : \ . • idriz en^fti p: Only, last week-vraj,- 

. long awaited .Go vehiment 'VVhili,' - 
e jr j <Raper- on the Erika.- ;The$qf 

Contused. SHU - Commis^pn _was published:^ .. 

• ■ mildest T of recdmmendafip& ,. . 

unpprtain' ’ -: that the .Government. sM V. 

UllLcI td l l I examine the possibility ofgivfat 

the immediate future, the - Coloareds .(mixed • raon 
indication as to the: representation rfp.rigside _ 


Dr. Kissinger, on bis side, 1974, and even to encourage «nne from its. actions in the As forthe Blacks, the mselvte- '. . 

All J .11 i 69 ulA« 4 «*Atfl I A- r rtf tKn T-ta 1 O rtrtO - TlHla/> aL.m n*m tVinu rl i rl liniS " " 


heid remained as was shown wrfT over the success of the will need all his undoubted companies to pay higher wages, aftermath of the violence: how . they remain, as they dU! 

in^jantc nf policies towards the Homelands, diplomatic powers in what has Yet another is the — very slight '.many of those arrested (so. far ShaiMvillfe; 'without, power iaM;... 


Spending plans 


Neither the Treasury nor the 

Bank's published economic fore- 
cast points to the need for 
immediate action. But, as the 
Governor said, such forecasts 
often understate the rate of 
recovery in the present phase 
of the cycle. Even if they do 
not. there is everything to be 
said for an early announcement 
of the Government’s spending 
plans for 1977-78 and beyond. 
The last Public Expenditure 
White Paper has long lost all 
credibility and the sooner a 
more realistic statement can be 
made to Parliament, the better. 


The second, and even more 
important, subject discussed by 
Mr. Richardson related to the 
instruments and goals of policy. 
He came nearer than be has 


Main objective 

The adoption of explicit 
monetary guidelines makes 
sense on the assumption that the 
control of inflation is the main 
direct objective of policy. Ex- 
perience in many countries has 
shown that if one attempts To 
achieve desired levels of infla- 
tion. employment and interest 
rates- all at the same time, one 
ends up achieving none of them. 
A low and stable rate of infla- 
tion will itself bring down in- 
terest rates and promote a 
climate helpful to employment 
. Monetary policy cannot 
achieve everything. But it can 
be a powerful weapon in pro- 
moting more stable prices. Once 
price expectations have been 
decisively changed, the be- 
haviour of unions, investors and 
savers — both home and overseas 
— should change as well: and 
w# could make a start on those 
industrial and labour market 
policies which are necessary to 
restore full employment But 
none of these things will be 
achieved unless the anti-infla- 
tionary aim is made the direct 
objective of fiscal and monetary 
policy, to which other aims must 
be subordinate. 


h T - related incidents of policies towards the Homelands, diplomatic powers in what has Yet another is the — very stight majl - v those arrested («r Tar Shai^villfe; ■without. powetii^Sw ;... 

violence on the mines for the Coloureds and Urban suddenly beoorae a highly deli- — easing of some of the restrio- Officially unnumbered). vrill be witbopt the^egal ppssibili^ tH ^... 

e-ram nip nr nerhanc the more Africans had punctured that cate situation. Dr. Kissinger is tions on jobs for Blacks, orof prosecuted; how long will .the political. organisation-. ThereJ^'-'. 

r „u„nt’ case of the nraliferat- confidence — even before Soweto, oo doubt well aware that Mr. “ petty ” apartheid restrictions schools remain closed: how "however.^ perhaps .one fiauhp 

relevant case OI me pi uuiecai . - ... - ■ ... .-I - lnnrr ■ 1 1 tho inumehme ramgin 


that Thorp ha« remained con- fidonco hi<s nvim norhanc nuito dorsemeot for South Africa. White Tillers know they -are JingUi*,. .«»• JBiaco. nu« 4 i» WIT 

tinuin° deep frustration and as much as his el^torate's The Soweto's sudden eruption of sitting on a cauldron, but -by a " d admimsttation-r-and Vdl gdence has increased as a residt . 
iinumg aeep .rusirauon ana as mucu as ms electorates, me , i x . there he anv ltnnrnvpmpnts in +v,o *<vx>cetnn - 


hospitals i 


Angola," so Black African^ cotr 


bitterness Soil Uek South meeting by holS out the ^“ce. «k 1 the brutitilty of its adjusting the heat from tim^to **" h* . 31 * ™ * partiriilai of the accesrfpo.fc^ " 

Africans wh^theappareS a jolm Ceric^ represssion. has reminded the time they hone to prevent he ' 

calm since Sharpeville and the South African initiative on the worid again of the essence of hd bloMing off. - ..■“O the services Jhe> offer.. bpth Mozambique and Angola.-.-. - 


adm s ince i Shuperille and the SE&TFS of the essence of lid blowing off. . services they offer? . . ^ Mb»mbi«iue^ Angb^ _ 

much vaunted progress made in remaining colonial problems of South African society. Bavaria Soweto is certainly the nearest - There are few., indications so.. And -it will not be lost on the- 

the implementation of the southern Africa, would have is likely to prove only the first the South African cauldron has iar on which to base.answers .to Blaeks^very many^bf whom have £ ;•' • 

Nationalist ideology of separate helped to put steam back into round of a renewed and no come in 10 years to havTng the ^ iesG questions, although itvhasT&.felgh- - degree, ctf .poli tic a l .caff' — 

development, has done nothing the Prime Minister’s own failed doubt agonised debate about Hd blown off, but., the week- seeraed obvious for sonre months sdotisness,' thati the format : 

to assuage. efforts at detente. what relations the West wishes end showed, there .are still I10W ti^t .the general mood p/ pdrtUguese terrltOries won theit: • " 

It is too early to tell whether Even before Soweto, it was to have with such a state. strong and determined hands • White South Africa r-r confused Tind^tdence: ^through ‘ an - ‘ : - '• • 
Soweto will prove to be the doubtful whether there was As for the likely impact of manipulating the ' controls. '? n< * un c erta iti -'as ;- it ^has :been- arnied ^niggle..^5|licreias hear 


beginning of a new or possibly much hope of Washington or the events at Soweto within Soweto is no . more likely than ^ surges-; - 

even final phase of African Pretoria, jointly or singly, being South Africa itself, part of the Sharpeville to -make’ the ratherthan^abberalisaiion fifttonbr-one -S^mor •pohee officer 

nationalism in South Africa, able to persuade Mr. Ian Smith answer arises from examining Afrikaner change his fundamen- '?P arth « d - Since Soweto there ia^ -weefc^tetiWme otf the Tiot 

But despite the government’s to negotiate a handover to Black Sharpeville and its aftermath, tal belief in. thp . rifbtrfp« • of i' bega protests- | n g A^jcansmosaessed weapogt^mwiHJinim 

apparent success in quelling the rule in Rhodesia — the vital That event — a demonstration White rule, even though it could ff on ^.tne opposition Progressive WMTe- this ^seems unlikelfi. ^l- — ■ 

riots, what Soweto has done is point of any peaceful settlement which was the culmination of a be argued that such change is K i ^ torr °_ party in particular, least an any scale; many 

once more to highlight the in the whole area. Additionally, long Black campaign against even more vital now than it was f.^ out I" 6 great ® r need ^ in ?. f ® r . T beIieve, and no doubt even . G%<3< 

vulnerability of White South it is far from clear whether Dr. the pass laws— provoked a ruth- sixteen years age. llb 5 ra, ‘ satl0n ’ , but 50 I st . •’iffer'' ^ScWfitb,' . that 

Africa. To those who want to Kissinger, who for many years less and efficient crackdown on The immediate* response to inanations ar^- that .this h$s <«dy hepeuif ppsy^-Mes thro^ 
heed the lesson — and there is showed no interest in southern all African opposition. The con- Soweto has, as at Sharpeville, °. rl ^. en the Government -and its .the gum- 

some indication that Mr. Vor- Africa, was then or is now tinned and increasing efficiency been ruthless, with Ministers f’ atK>nalIst . su Porters (who . jjjg oppoaedtfi ; 6t kpartbelffi' 

ster himself understands it — armed with an overall "peace of police and intelligence oper- ordering police repression “at nave a . iarge , Pa ” la ? ien ^V y and.Sidth goodVetebn,bayeJj^ft 

South Africa now. even more plan ’’ for the area, as has been ations has been the major rea- all costs "and declaring that the even further to the much less ready now to pred» A W 

than before, could stand or fall suggested. His speech in Lusaka son for the quiescence of the riots were the result of some K1 * nc ’ . . . the downfall of -White Soiffi V !( 

on the degree of support, if n«>t In May. with his testimony to African population over the past (unspecified) conspiracy rather In the last two months. Africa than* they -were injro t 

sympathy and understanding. Congress shortly after his return sixteen years. But by no means than a spontaneously spreading several, issues, all central to aftermath of Sharpeville. /fig I 

which it can get from the West, from Africa, gave no evidence insignificant In this respect has protest The only glimmering apartheid, have provoked tough haps. all that can be 'said^hK 

This is why Mr. Vorster. who of new solutions, although the been the Government's ability of a concession so far has come reaction from the GovenimenL certainty is that ^ It ‘wdll 

could so easily hare postponed U.S. Secretary clearly hoped to fractionally to shift its position, from the Minister of Bantu It seems determined to insist 'easier -to ignore Soweto tiiaa# 

hi< meeting wdth Dr. Kissinger persuade Mr. Vorster to put when threatened, without in Affairs. Mr. M. C. Botha, who that all urban' Blacks, who has been to forget ShameviuW ,w D-liiOn 
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A closer dialogue 
with Paris 



MAHERS 


PRESIDENT Giscard d’Estaing’s 
state visit to Britain this week, 
the first by a French President 
since General de Gaulle's in 
1960, comes at a time when 
relations between the two coun- 
tries axe at a fairly low ebb. 
M. Giscard d'Estaing has never 
had any close personal rapport 
with either Mr. Callaghan or Sir 
Harold Wilson — unlike the 
relationship that existed be- 
tween M. I’ompidou and Mr. 
Heath. Both at this level, and 
below, there has been consider- 
able irritation in London over 
French policies in recent years, 
matched by suspicion in Paris 
over the U.K.'s European 
objectives. 

It is not just that the two 
countries’ interests so often 
diverge, as they do, for example, 
over a wide range of specific 
EEC issues from the Common 
Agricultural and Fisheries 
Policies to direct elections to 
the European Parliament. There 
seems to be a more general 
sense of resentment in Whitehall 
over the comparatively greater 
success or French diplomacy 
and economic planning, which 
has recently exacerbated the 
traditional jealousy between the 
two countries. It is not unusual 
at international meetings 

nowadays for British Ministers 
and senior officials to complain 
privately, but mistakenly, that 
French policy seems designed 
to do Britain down. If M. Giscard 
d’Estaing can do something to- 
wards dispelling this impression 
it will be to the good of both 
countries. 

At the same time, there are 
signs that the British Govern- 
ment is now seriously review- 
ing its attitudes towards the 
EEC, and thus its relations with 
Paris. This is partly a con- 
sequence of Mr. Crosland’s 
arrival at the Foreign Office; 
it also seems to stem more 
broadly from the psychological 
impact of the cltmbdown in the 
cod war. It is now increasingly 
recognised in Whitehall that tlie 


U.K. is likely to strike a better 
bargain with Reykjavik in 
future by negotiating via 
Brussels, with full Community 
backing, than could ever have 
been achieved by sending in the 
Royal Navy. 

A third factor is that the 
Foreign Office, after closely 
studying French behaviour in 
the Community, has apparently 
now come to the conclusion that 
it is worth trying to imitate it. 
The analysis is that France is 
the EEC country most similar I 
to Britain — both have strong I 
national interests and want to | 
maintain a great deal of inde- 
pendence in many policy areas 
— but while France usually I 
appears to get its way fairly 
effortlessly in Brussels, the U.K 
often has great difficulty, as, for 
example, over the separate seat 
at the Paris North-South 
dialogue. One conclusion is that 
France . succeeds by always 
giving the appearance of great 

European ism ’’ oven when out 
on a limb. Britain, on the other 
hand, is constantly branded as 
the least " European ” of the 
EEC's Big Four and forfeits 
sympathy with her partners. 

Expected outcome 

The widely expected outcome 
from the French President's 
visit is an agreement to step 

up political consultations 

between the two capitals at both 
Ministerial and Heads of 
Government level. Future meet- 
ings would not be so highly 
institutionalised as talks under 
the Franco-German friendship 
Treaty, but would be more like 
the informal arrangements with 
Bonn initiated by Chancellor 
Schmidt and Sir Hamid Wilson. 
More regular consultations be- 
tween London and Paris would 
close th* third side of the 
triangle and could help Com- 
munity decision-making by 
reducing «he risk of the kind 
of Ant!!o-French misunder- 
standings that have been so 
frequent in the past. 


Wimbledon : 
the financial 


score 


From to-day and for the next 
two weeks, barring disastrous 
weather, upwards of 330.000 
fans will pour into the grounds 
of the All -England Lawn 
Tennis and Croquet Club 
(croquet is still played on one 
of the well-manicured lawns » 
for the annual tennis feast of 
Wimbledon. 


Each day they will discard 
enough to keep an army 

of cleaners busy into the small 
hours, hut more important they 
Mill collectively leave behind 
some £520,000 in gate receipts. 
Last year tickets for a reserved 
seat on the centre court cost 
£3.30, No. 1 court seats were 
£1.65 each, and admissison to 
the ground cost 75p. Income 
from ticket sales was about 
£400.000 and a further £240.000 
was raised from other sources 
— programme sales and adver- 
tising. TV fees, players’ entry 
fees (they do still pay them i. 
debenture car parking and 
cushion sales. 



“It's a very poor picture — I 
can’t read the maker’s name 
on the racket” 


For the first time there was 
also discreet commercial exploi- 
tation of Wimbledon both 
among the companies asso- 
ciated with its promotion like 

Slazengers. British Leyland.- 
Coca-Cola and Commercial 
Union and also with daring 
innovations like the William 
Hill betting tent. 

The biggest single expense 
is, of course, the prize money 
which last year totalled £116,726 
and this year has risen to 
£157,740. To meet this increase 
and the steadily rising costs of 
mounting Wimbledon, ticket 
prices have been raised by some 
30 per cent, so that a reserved 
centre court seat costs £4.40. a 
No. 1 court seat is £2.50 and 
ground admission costs £1. 
There will »l?o be about £50,000 
more in commercial income 


with new’ companies coming to 
the garden party including ICI, 
BP. Wilkinson Sword and Bar- 
clays Bank. There wilL how- 
ever, be no betting facilities on 
the ground this year, but addi- 
tional facilities include a 
Wimbledon shop selling in- 
expensive souvenirs. 

As the result of an agreement 
made in 1923 and since renewed 
in 1966 the championships are 
administered by a joint manage- 
ment committee composed of 
All England Club committee 
men and Lawn Tennis Associa- 
tion councillors. The careful 
wording of this agreement pre- 
serves a fine balance of power 
between the two most important 
bodies in the British game. 
Fund.< are allocated to tlto joint 
management committee for the 
running of the championships 
and to the club committee for 
conducting the affairs of the 
club throughout the year. The 
balance (£121.000 last year) 
goes to the LTA as its main 
source of revenue in running 
British tennis. 


The crowds attest to. Wimble- eering continues to run strongly 
don's successful formula of in the family: Hugh Gardner, 
improving facilities and giving retired as managing direc- 
«i„ e for mowy: u 1™8 « the tor lut yeir , but who 5tjJ1 
rain which marred the end of . ’ .. _ 

the exciting Nottingham tourna- s P ends a lot o£ 111116 at *he office, 
raent at the weekend holds off, 155 regarded by people in the in- 
last year's record attendance of dustry as one of the best diesel 
338,591 will almost certainly be designers in the business, 
broken. - In fact, the engine that the 

Eccles-based company is now 
— ■ selling has a pedigree stretch- 
ing back about 50 years. Its 

L. Gardner: b8S,c ha ? b6en iittie 

changed since then — though, of 
keeping auiet course, many of its components 

. have — and still operators say it 

The motor industry at large is the quietest and most efficient 
may have been giren an excit- in terms of reliability arid fuel 
ing moment or two over Rolls- consumption, currently on offer. 
Royce M«o ^surprise purchase But „ a, row up 

of 2 J v.f per cent. sL & Ke jq i._ 

L. Gardner, the diesel engine SL ^ a on 

manufacturer. But the object ££1* 

- +v ,„ koo^ __ .!t ran into a damaging strike 

and now seems under siege from 
silent about itself as its famous R 0 ns-Royee. Talks on “ trading 

reputcd t0 be on cooperation” were indeed held 

- r ,_j ' nf last year, and Roils is clearly 

Gardner is a fjrrn disLiKer of _ __ * _ A . _i ■ 1 ■ 

publicity, and exhibits an inde- t( 
pendence that presumably takes ^ no a . 
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confidence from a full order Gardner issued a sharp retort 
hnnir and . naHant which appeared much less 


book and a patient clientele. ” ‘ . r r , u ,css 

Few outsiders know much about ^ for chairman 


e ;i -4 

ns 3Q 


■ "■million . 


the company, and it appears to Flint a Manchester solodtor he 
take rather stem lines on visits ** c , 10 “ t0 Retails 


Onr ability to-pfp^de faa^eloaiK tot . 


by shareholders. 


about his company: he thought | ' ^ - v 


In its last annual report, the everyone to the truck industry 
company noted that large in- knew all that was necessary 
vestors often wanted to inter- a bout Gardner, and the essential 

view managements and have a * act w* 5 that the group was a 

look round the works. Under- profitable operation- 

standable. declared chairman 

George Flint “but detailed ... 

application can lead to difficul- • 

ties. Such visits are necessarily MlXItlSS UD 

inquisitive and interogatory and 

different impressions may be From the staff magazine of 
given on different days.” a Leeds company: “My 

Gardner’s answer: a democratic favourite drink for livening up 
conducted tour round the place a party is two parts whisky and 
following the May annual meet- que part green Chartreuse, with 
ing. an equal quantity of fresh pine- 

Much of the shareholding apple juice. If you are unable 
strength is thought to reside to get fresh pineapples, gcT 
with tile Gardner family, which canned.*? Shouldn't be difficult 
still has two representatives on anyway, 
the Board- The founders back 

in the mid-l&th century were T flhap-pnpy* 

successful engineers, and engin- woe/ l/t># 


ybjr an organisation geared to speed. 
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. Alter two years of startling expansion, Iran is having 

M to accept that there are constraints on growth in the face of slack oil demand. 

The gap between rich and poor has widened, and the Government, anxious above all for 

stability, is confronted with severe social problems. 


vision 


* By Robert Graham 

•3 mdtiUB Bart Correspondent 


. of the PahJavi dynasty, still 

> |1T\/ remains coznrnroed : tqtbe eon- 

4-11 1 V -■ cept of the “Great CWflisation." 

■ ‘ He sees Iran rapidly Joining the 

■ ,*j| • •• ranks of the industrialised 

|"| jTl O • nations and by the IffcXJ's be- 

coming the world's fiflh-indus.- 
. trial power a position achieved 

through maximum = utilisation 
T.KVfi . of oil revenues and employing 

VlXv . the latest technology.- This 

■ ... vision really did .catch the 

' • V . imagination of world leaders. It 

1 Cl OT1 - was stated with such .conviction 

: :^Y. lulv/li and it came at the time ‘of the 

. , quintupling of oil prices in 

r 3973, the sudden emergence of 

By Robert Graham the power of opec and the 

:• J. . • • . ■ , beginnings of recession, in the 

•' Middle Bart Correspondent west.. Then the idea-scorning 

from OPECs .seimnd largest 
' - -THIS TIME fast year the boom producer, and a 'non-Arab 
■ i -^xxoDSphere iD. Tehran was just country friendly to the »*cst 
'■■iHsSnmhg to fade. ? The iull w >th seemingly . hmiU ess 

' -extMd .: : Of The Physical con- revenues, seemed attractive. 
-L'straintsbh growth were appear- But international circumstances 
was being realised. ^ ave changed. 

:: .JakwR ; srowly, that time was 
'’•‘^.needed to digest two years of PaocAnpH 
? unprecedented expansion. But kvcawutu 

i :Xpw could have, foreseen the re- consumers have adopted 

. • .-..markable 'Change v/ltkih has ^ more reasoned view of the 
•• ' occurred in the country over the strength of OPEC. The v 'prospect 
*■4 -past .12 months. 13ie questions 0 f an 0 n embargo has been re- 

- of Iran’s resources -matching up p ] ace d w jth a tentative; “dia- 
; . to ambitions were only vaguely logue,” which embraces the 

posed: now they are seriously wider aspect of relations be- 
dashed. The prospect of Iran tween developing and devel- 
'gp3ng to tiie -international oped countries. Oil has proved 
market for substantial borrow- .sensitive to market forces: Iran 
.‘.ling seemed two to three years' has had to follow its Gulfneigh- 
distant: but it has. happened hours in twice cutting the priee 
'already, due to overspending of its heavy crude in. the. .past 
..' and unexpected revenue short- four months, and, to- make its 
falls from lower oil sales. Com- own- direct sales, has bid to 
'• -'ing to terras with these realities offer substantial discounts: For 
’-‘'has not been easy because It those producers like^Iranwho 

— touches on that prickly area of need OPEC as a cartel to' push 

- national pride. As yet there has up prices, the- message -has* be- 
‘ -been little hint of; overail come clear. - Whatever Saudi 

- : objectives being ’ altered.:. or. Arabia: jwants, it is difficult to 

•_ -isights lowered.- ■' -oppose. TMs was evident.- at the 

—'.'The Shah, who 'is celebrating ^September t)PEG meeting in 

year- the 50th anniversary Vienna and was 'confirmed - last 


month in Ball where Saudi in- 
sistence on a price freeze until 
the end of the year was ac- 
cepted. 

The effect of slack inter- 
national demand on Iran's oil- 
based economy has been drama- 
tic. Foreign receipts in the year 
ended March 21 increased by 
2.8 per cent., while imports in- 
creased 48 per cent Receipts 
should rise again as the west 
moves out of recession and the 
oil price goes up next year. But 
as a trend receipts are likely 
to level off while import de- 
mand continues lo grow, and 
the authorities cannot again 
afford to indulge in spending 
in the manner of the previous 
two years. Moreover by seeking 
in develop so quickly, the cust 
of development has hoen accel- 
erated through demurrage, dis- 
tribution delays, and higher 
wages, to say nothing of the 
foreign businessman trying to 
squeeze maximum profit. 

The Iranians feel piqued at 
the way their economic prob- 
lems have been presented in the 
international Press, and there 
is a deep sense of hurt at the 
change from laudatory articles 
on the Iranian miracle " 
to descriptions of economic 
shambles witb allegations of 
torture thrown in for good 
measure. However, the Shah 
has set Iran very high standards 
and by these standards it is 
judged. Iran’s development 
plans are full of sound aims, 
but they are often wrapped up 
in impractical prestige projects. 
Stripped of these it would not 
be difficult to say that Iran, 
despite its current economic 
problems, is doing as well as 
if not better than other develop- 
ing countries at similar stages 
of evolution. 

The doubling, of the plan, was 
more a wish fulfilment than a 


realistic exercise. Now it 
appears that the plan objec- 
tives will take at least an 
exira two years to fulfil. This 
does not matter, as a slower 
growth rate of around 12 per 
cent, will make achievements 
easier lo consolidate. But the 
hope of Iran being able to re- 
place by the 1990s its depen- 
dence upon oil with a wide 
manufacturing base capable of 
sustained growth and substantial 
export earnings is receding into 
the distance. For instance, tar- 
gets of a 25m. tons annual steel 
production in 15 years, which 
would allow sizeable exports, 
are unrealistic (total production 
by the end of next year will be 
under 2m. tons/. 


Gamble 


Longer-term doubts must exist 
about the ability uf Iran s indus- 
try to compete in Ihe export 
JirJri, which is after all. the 
real aim uf the Shah's gamble. 
Iran has opted in a big way for 
capita! intensive and energy 
intensive industries like petro- 
chemicals. steel and aluminium. 
But it must compete against its 
Gulf neighbours who are doing 
or going to do the same. In 
manufacturing the likely com- 
petitors in low and medium 
technology products are India, 
Pakistan and Turkey — all uf 
whom have much lower wages 
than Iran. Wages in Iran have 
increased on average 30 per 
cent, per annum over the past 
three years. Meanwhile, agri- 
culture remains the Cinderella. 
The big foreign ventures in 
Khuzestan have run into diffi- 
culty and productivity is low, 
creating a foodstuffs import bill 
of $1.5bn. 

But everything cannot be 
viewed in economic terms. .The 
Shah has put a strong emphasis 


on education and social develop- 
ment. geared towards producing 
an affluent middle class and a 
well-fed. von ten led labour force. 
In fact political considerations 
weigh strongest The contro- 
versial scheme to m;;ke manu- 
facturing companies divest 49 
per cent- i»f their shares to 
employees and the public is 
designed primarily to fulfil two 
functions: to prevent an undue 
accumulation of capital and 
economic power in the hands 
of the industrialists and to buy 
industral peace and the allegi- 
ance of the working class. The 
same .considerations lie behind 
the Ministry uf Labour’s policy 
uf sympathising in wage matters 
with employees, so much so that 
strikes (which arc illegal) have 
begun to occur when in the past 
Three months the Government 
has ineffectively sough! lo 
impleniem a wages policy. 

Incomes have showed a signi- 
ficant increase, but nevertheless 
are constantly eroded by the 
inflation nr accommodation and 
rents. There is also an increas- 
ing awareness among wage 
earners of the accelerating gap 
between rich and poor. This 
has been recognised by the 
authorities and was a principal 
reason for the campaign against 
profiteering begun last summer. 
This was followed by an anti- 
corruption campaign which wit- 
nessed such notable victims as 
the head of the Iranian navy 
and his deputy plus some 660 
civil servants who were found 
guilty of corruption. But judg- 
ing by businessmen's comments 
these cases have merely scraped 
at the surface of the practice of 
bribes and kickbacks in this 
country. 

These campaigns have 
absorbed the energies of the 
sole "'political party, the 
Rastakhiz (Resurgence) Party. 


In both the anti-profiteering 
campaign and the drive against 
corruption the party has been 
used as a surt of vigilante 
organisation, with students, for 
instance, sent our to cheek 
supermarket prices. The party 
itself has yet to find a real 
direction after 15 months’ 
existence. In the towns and 
among tbe educated classes it 
bad run up against a barrier 
of cynical indifference, with 
only a few believing that it 
offers the chance of greater 
participation in real decisions. 
But in the countryside the party 
has had more impact, perhaps 
largely because it has been 
seized as a means of making 
the Government pay more 
attention to rural needs and 
deliver on its promises of 
decentralisation. 


Fear 


The parly's greatest problem 
is to overcome a general fear 
of becoming involved or com- 
mitted. This problem too on a 
broader level faces the mon- 
archy in stimulating a sense of 
national participation. The 
desire to stay out is an inevit- 
able consequence of a tough ail- 
pervading police state apparatus 
which is over-eager to interpret 
dissent or criticism as disloyalty. 
And Iran does have such an 
apparatus in the form of Savak, 
which has acquired a reputa- 
tion for cruelty, repression and 
torture. Iran is a country where 
the rewards for those who sup- 
port the status quo are very 
high, but, conversely, the 
punishments for those who 
oppose it are great This sort 
of atmosphere encourages 
people to hide, at least from 
public view, unpleasant truths, 
and not to take responsibility. 
Both factors have been in large 


measure responsible for the feel- 
ing of drift in the country to-day 
and the inability to lake tbe 
necessary measures to restore 
confidence. IV 01 since the 
Mossadegh era has 'so much 
capital left the country. 

The impact of an active urban 
guerilla movement is hard to 
gauge. At least 40 guerillas 
have been killed in shoot-outs 
with the security forces this 
year. There have also been a 
number of bombing incidents 
including some unpublicised 
bombs in Tehran cinemas. The 
level of guerilla activity is prob- 
ably no greater oow than in pre- 
vious years (unusually it seems 
to occur mainly in fhe spring). 
rather the authornie* itave 
chosen Fur the first lime to 
publicise it. Support allegedly 
comes from Libya and the 
PFLP. 

Tht* guerilla:? seem no more 
than an irritant at the moment 
which the Shah can absorb, 
although their presence means 
that he surrounds himself with 
tremendous security measures 
and can never risk coming 
close to the people. This is left 
to the Empress who appears to 
be genuinely popular, present- 
ing tbe “human face” of a 
severe monarchy in her country- 
wide tours. The Shah himself 
is taking an increasingly Olym- 
pian stand, and. according to 
some, is in danger of being 
isolated from the feelings of his 
people. 

Where the Shah has to step 
warily is in relation to tradi- 
tional interests. Religion is still 
easily offended in Iran— as it 
was when it was decided three 
months ago to adopt a ' new 
“ monarchy " calendar based 
upon the reign of Cyras the 
Great 2,500 years ago. So, too, 
are the interests of the bazaar. 
Tbe Commerce Minister, Mr. 


BASIC STATISTICS 

ea 636,296 sq. miles 


Population 

33m. 

GNP (cst.) 

$47bn. 

Per capita t est) 

$1,400 

Trade (1975) 

Imports 

£R743bn. 

Exports 

lRl,351bn. 

Imports from 

CJL £194 m. 

Exports to U.R. 

£701m. 

Currency: 

: Rial 

£1=181123 

Femduun Mahdavi, was forced 


lu step down in effect o-» -a use 
Ins policies of modernising dis- 
tribution and controlling profits 
ran against traditional o-Zaar 
interests. But ihf-e latter 
interest groups are bound to he 
sensitive to the process of 
modernisation which is trans- 
forming the country. Indeed, 
considering the changes Iran 
has absorbed them remarkably 
well. 

Progress since the 1973 oil 
price hike has been phenom- 
enal, and it is all too easy to 
forget in Tehran that over 50 
per cent of the population is 
still illiterate, that there are 
hundreds of villages without 
piped water, that money is bor- 
rowed in the villages to go on 
the Hadj rather than invest in 
agriculture. But if such 
situations are to be changed, 
then more attention has to be 
directed to agriculture, some- 
thing which does not have ihe 
glamour or prestige of large- 
scale' industrial projects but 
which in the long term is soci- 
ally and economically much 
more viable. 
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regular and reliable service to IRAN 
moves your cargoes by sea to . . 
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TURKEY then on by road, with only 

one land frontier to 
cross, to arrive in . . 



ISFAHAN -TABRIZ 


TEHERAN* in an 


average 


Fast containershipssail fortnightlyfrom 
Manchester to Iskenderun where they are met 
by a fleet of purpose built trucks and trailers, 
operated exclusively for Medliners. By 
employing Turkish drivers with a knowledge 
of the route and conditions, operating 
difficulties are reduced to a minimum. 

F.C.L only 20' and 40' containers. 


• Transit times are approximately 14 days by 
sea plus road transit time of 5 days in 
summer and up to 9 days in winter. ‘ 
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Over the past year Iran has Income welt • %. ;t; 

aware of the dangers of a nax^w^ec^aomic base. ’ 
Production and distribution bottlenecks haye arisen, inflation 


has reached a high level, and attempts to establish a wider 
industrial base bare moved more slowly than intended. 1 






JUST AS the rise in nil prices have arisen. The expanded meat was well up on the pay and there was none of the tradf- thfc figures only op ‘to $63t *: 

in 19734 showed the strengths version of the Five-Year Plan, vious year, by over 50 j»r cent^ tional slack in Government This .gap Is not going 

of an oil-based economy, so the 1973-78, allowed virtually no and managed to account for 30 spending during tlris • period, ^covered by the sports of o® ’ 
slack international demand for room for manoeuvre in the per cent, of GNP. ' Indeed Cpmmercial banks had used goods and services. Total re0j- 
the. commodity over the last event of an oil reveuue short- growth would have been. hightH^bver 40 per centi of their :idtal will not sustain tfte 24 per 
year has’ exposed the weak- fall. This means that the Plan overall despite the. oil sector's vcredit increase allocations: for animal growth anticipated, ** 
nesses. The exceptionally high- has been reduced in many performance, if agn culture - the year, and-, some had- even with risinglgis sales. ^ _ 

growth rates in Iran which instances to a mere guideline of done better. Officially agrtcul- exhausted the; allocations. -By could be -a bout BO per ceii^ 

followed the escalation, development intent. All the turaT production increased. ■ Jijy, the time the -Governmelnt re-, the -$4.9bn. cumulative - 
could not have been sustained same the Government, in 9.1 per cent., but unofficially its acted (far too late m retrospect) . Added to this demand is '; 
indefinitely . without severe public at least, has not lowered growth has been put at a £-per'iii July the economy was "seri- being stimulated,- pushing 
distortions to the economy. This its sights and this year's S45bn. cent, maximum. AgETculture ously overheated,-: It sought to- the import bill. Moreover., W”: ’* 
was clear enough, last year as budget is still very expansionary, still provides a livelihood, - ; for mop up excess. liquidity byrais- \n project vmplemislL". ‘ 

bottlenecks arose from man- thus purring further pressure 56 per cent, of the populatipi . " ing the minimum reserve , re.- cion import substitirtidn ' 
power shortages, port congestion on financial resources and The vigour of econontic acti- ^ irement ^ for ^ takW longer. -. 'li.-: ' 

and poor distribution: and economic management. vity in 1975 was -. furthet 'to curb short-term foreign." bof- ijah g^es still have' eriph.- 

inflation reached unacceptably However, the dominance of reflected in the activities '.rowing by doubling the 7 - r atio. o f j^way to manoeuvre. --.R» 

high, levels. But the slowdown 0 jj ^ th e economy gives a dis- of the banking system: . Sight -obligatory deposits the-commer- development 'is costly. 

set in motion last July by the torted view of economic activity, deposits . increased 38 !per- banks pi ^wd .wi.th 'tile .Cen- men f. like, paying fb?~."expei$-' . 

authorities has been exaggerated burgeoning industrial sec- cent Money supply' fMI)!.ii£. B^nk from- 15 to 30 per - foreign -.expertise before-:^. : ‘::‘ 
by the shortfall in oil revenues. tor j,as proved dynamic and. so creased by 36 per cent Butin ^ ent ' ■ ‘V . e . tinte.' a .-personnel are-trained (ther|| ; 

Indeed the extent to which oil have services. These sectors themselves these figures, give system of rigorous price control Q^ ^ .pvec 45 ,000 - . /f a.reigtA 
production fell and revenues have . witnessed estimated little Idea- of the extraordinary 1 was lost*™*™ pf 1 a wiae jrange working in Iran); and de 


consequently declined has been growth rates of between 20 and evolution -during this 1^-nionth of indu f^ iaJ a ” d consumer pro- ehairgerat cbngesfed.M.M 0 i‘- 

_ _ nn ' " ducts. The pnees were -pegged **»---- * — T»' 


much greater than anticipated. 23 per cent. This reflects the period. ..... 

As a result the authorities have very substantial funds pumped In the first quarter the eco-. al ** anuar y’ 19,4 t levels, 
found it more difficult to come into these sectors by private nomy was still booming, expand* 
to terms with the problems that business and the State. Invest- ing at 


A 16 per cent growth 


. .j.- --.high by. any. standards ani^f 
were effec- economy need hot be postred 


MWW111 . These measures _ 

a rate of 40 per" ceht, dampeners coupled with fast -There- ^ ts tretnendoo^sa • 

■ .. . T , a growing realisation at Goverp- . for- . sl^eamlining^ ■ • - 

• 1 - J mem level that inadequate port Economy. . (A - system .of’a •- 
capacity, poor infrastrurture accounting , and - closer ^ 
and manpower .shortages were' ministerial co-ordination^*' 
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Don t get us wrong. 

This isn’t a plane for the privileged few. 

Its the Boeing 747 SR A new generation of 
Jumbo. 

And Iran Air is the only airline flying it from 
London to NevAork. 

This ‘Special Performance Jumbo, although 
just as spacious inside, is shorter, lighter and more 

powerful* 

So it flies faster. And higher. 

A mile higher than ordinary Jumbos. 

Way above the normal air routes. 

Way above the rough weather. 

That means your flight is more comfortable. 
But apart from being able to offer you the 
best Jumbo in the air, we thinkyou 11 find our service 
a cut above the others too. 


Our stewardesses come from all around 
Europe, as well as lrari. 

So the chances are whereveryoucome from 
there’ll be a welcome from home. ' 

Our food is fresh on every flight 

A though some dishes are Fhrsian and made. . 
from recipes thousands of years old; 

Our entire plane is decorated m luxurious. . 
Persian style. And in our ‘Persian Room’ in first .. 
class well give you a cuppa you wont forget, hot, 
from a traditional samovar. 

And when you arrive at Kennedy our special 
terminal facilities will speed you on your way. 

So the next time you’re flying to New\ork, 
stop and ask yourself this :_why take a 747 when 
1 could take a 747 SP? ^ 

IRAN All® 


THE NEW747SPTO NEWTOKK. 

YOUXL ARRIVE FEELING LIKE VOLTVE HARDLY LEFT THE GROUND. 


imposing their own limitations being introduced:)/ Tbe#5 
On growth. Moreover, business still "great waste both ini 
investment began r to: -tail- off- of duplication and low px 
o.uite sharply in July when the tivfty Hr the .'Plan orgaaii 
Government announced it.woiiid. believes that. better manage 
go ahead, with. its . scheme to - aloile could probably eLhain : 
make manufacturing companies the budget deficit Project^ . - 
distribute 49 per cent of tiielr stu j tt6 ugbt o/-ofiert in presff' 
shares to employee^ ^ and the : terms -rather than for their ij 
public, a negative effect v/iuch ecohomlc feasibility. . ^ 
is shll affecting- business conff- . - . 

dence. ^ ~ v ; •' 

It was against this background TTa YJlfl OTl . . • *' T - 

then that iriterhatiohal demand ^ : 

ss 

SMS? 0 St ; 

SrraJ.v applied, with the con- 

sequent dislocations.' Govern- T» 

rr n e d n ^^ n ma TJ5n^^ ptajr ^greater role, a 

land simple^— margnial projects . *i m o« reriiuniv will - THp r, 

«' it wW 

?beelnn"n 2 Match 21 “ ,SU “ J: S, 5U " = l ' ear - 1111 

ST in ^ ^ ? U S “ can cut ..back -lunher 
X£. i Unpa,d G “y ? r”- -aasislance- -programmes, wh. 

hi!? ihTTu *j P f 0 fnrci^h : dibt iepavihents. fijr 
uT, , I dislocation lt ha? done very little bnirniri 

»e the internafinnal math 
no!. ^ ??f ated ,B Debt servicing ie under «S0» 

more modest-but still ^ and,:tpieign.d?ht aa-e propetS 

' mn of GNP is small compared toS 


Algeria-nr Brazil. £ 

-Taking tough decisions;-? 
for instance, a reduction infifl 
subsidies is not ‘ easy. Ai 
as ,a whole the Govemffli! 


measures taken have not bet 
Very sophisticated "dike fl 


sionary — growth. The overati 
budget for 1976-77 is thus up 27 
per cent to S45bu. with a $2.4bn 
deficit. The hope is that growth 
will average out at around. 18 
per cent 

TO offset the . dependence . . . , 

upon oil the Government this h .*f be t n Octant to art.. Oi 
year has made efforts to improve Slde - e field u 

tax collection in order to 
broaden the revenue base. The 
budget envisages a 53 per ceot. W«S>U.ne of bills, to' contracto 
rise in tax receipts, raising their Ministries, most- of whii 
share- to 16 per cent of total were P ai d off at the end^i 
income. - -This substantial rise 1 F*&Tiwryi..T ! he °wst determifli 
has been based on the experi- effort has been devoted towan 
ence of the previous year when curbing - piTces/ and in' JuTy 
receipts were 25 per cenL ahbve' ri ^orous system of price contr> 
projections. But the level of oil vv ' aiJ eofprced. This cut the ra 
revenues .will remain crucial. in £J ,e consumer price index i 
As if is the Government banked "around" -10 per cent. For the yea 
oh oil income being higher this' rents were untouched art 
year to absorb most of the rents account for between J 
budget deficit: but the Bali a °d 60 per cent Of salary/wage 
OPEC conference has probably rent, rises reflect the pre 
quashed that hope. , . • . sure on housing and continue 

land, speculation. ■ 

r’nnrti'nir.tr. Until these two issues ai 

L^UIIoir dlOlS tackled it-win : be - .very difficu 

to control wages. Wages fo; 
Financial constramts have 36 to 45 per cent, last year ail 
t 0 ^ &ome . important changes, this year awards "Have been i 
Foreign assistance and invest- the order 0 f 30 per cent T}i 
meqt has- been cut bacft'W^f :-fs in defiance . of a Gove rain« 
-paymems.^ for,. imposed, .limit" bf "i per cct 
imports, have be^n ssvitched to and. -Hic2a per day <28 cen^ 
credit; add significant : foreign J^Ip ; employer- believes be ca 
borrowing accepted as necesary realidtlcaUy -■ enforce, a wad 

. *- he ; f’ T i e - ^ ar freeze.- Industrial .wages areJ 

development Iras been accep- high now that already :some.ii 
ted. _ On - .y the project dustrlairsts- believe it" will W 
- gradual prder of. be -too late- Iqr. Irania a labot 
p!?0 ^^if-'f™ erg,n v g - Ml L itary competitive against potei 

P °' T ex P° rt rivals^and then I-r? 
cent, of IjNP), the nuctear pr^sm^diTen witfi cheap enetf 
^--^/^its ^ advanrage. ' -* 

n^SS a L P r* housing .and, wage costs touches, tl 
programme and removing, port heart- of Iran's amhitinn^ Tt 

S” to,U.oT b ^?o uS 

^,J 1, 'i TnP ° rt,m 'fO^ Tran witliin a compar 
agricultural -settpr • has . even ticelv shnrf n f - »i m fl - * 

had its budget allocation cut.. S J 

Ir ifthardlo pinpoint hrojei-ts'fS^L^ 1 ? 

^ ■ 6“ ^rftpped: ;^tr3& a S et L?e^m 

S«5tm of w'hen uici^-in'hf S’™ 0, r>*ven UM . .ratetinitli: 

mplen/mted^v A: lot if )ar“e ^ "»»«“?■ 

projkOts ifle.tenging fife, M r- “LS SF •* S, ,u,ulnf 
ti’eulariy in .the petrochemicals a ’ri fi - izea ^ e - 6X50 

field.. ; Tbis might be welcohmd. r 15 aw J uinn 6 * 


because the economy 


impressive industrial base, bi 


properly absorb at JSt WesUj.nable wbm 

even M per cent of the^ iarge-\ ^T p0rt5 V ] 


_en- 


scale -industrial proiects 
visaged iii.-theVpia^ -. . 

The' b^laiiice of pajmveht’? jfs 
discussed .& detoti ri where", :&ut " ‘ 

here it - Us ; -worth- stressing , ih> 
relationship of the Plan finances, 
to outcome. The Plan”irnl5- 
cipateS“"thit •• pfj ■■ odtput.wHl 
underwrite the balance-'af. ira.v^ 
ra eats during five-year 

period lit 6;^ tdne ‘.of - Sl03.Fm : 

the first three yrafi oil. -lias 
mrt birtedi S4 

-fakg; 


come frdm except the capit 
intensive ‘sectors of /steel ar 


Robert Grabai 
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The cooling of the oil price fever has left 

lean with balance of payments prospects markedly different 
• from earlier estimates. International expenditures 
^ may have io. be drastically redrawn. 


y 




HE . OUTSTANDING feature 
l Iran’s external finances in 
: ,, ie past year has' been, a; sharp 
veiling off In. foreign receipts 
./ it a continuing- rise in imports 
Jhd serwces* 'Almost, certainly 
.■j. 'Ub is. -a. trend which will con- 
.' nae Xtris. year and perhaps for 
ie. foreseeable future • if one 


assumes that the trebling of oil 
revenues .in/1973 . wi? histone. 
Further pressure will thus be 
put . on Iran's balance -.of pay- 
ments which last year swung 
round from very substantial sur- 
plus to modest deficit:. In turn 
this means that Iran, will be in- 
creasingly in the international 


IF YOU NEED MONEY 


ifiUfiOTBUST " provides long-term loan and/or equity funds, for 
/private -agricultural, -commercial and industrial projects in 
cover 80 different developing countries: — 


?.#■. five year revolving credits for up to fifteen years,’ 

/£►.- at current commercial rates of interest, 

?;• against first • mortgages— no complicated or difficult 
j -giiarantt.es, 

-'A' -capital repayments starting only after minimum one vear 

y, - 1. c P eration * * 

totaliy insured against political risks. 


jBP YOU HAVE MONEY 


■! EUROTKUST makes and manages investments for institutional 
. ' and- -private investors in the fields of finance, mergers and 
/ acquisitions, project development and real estate. It . offers 
'■ ’a uafq^e way of combinmg the following advantages:— j- 


^•Vconslanr above average yields. 

-- O . guaranteed minimum returns, 

’•% • .prime international bank guarantees, or. 

Government guaraniees,and, 

. # truly international investment expertise backed by lO years 
-v of experience with highly qualified agents and representa- 
'• c -rives in 52 different countries and over U.S. Dollars SOO 
million of .funds under current management. * 


T 

li\ 


All particulars to be addressed to: 


lliv Loan Officer, 

EURO-AIT RO-ASIATIC TRUST, 
>.0. Box 2249; 

1 : 21 Lcopharrishatde, :----.■ 

Zurich 8023, Switzerland* 


Investment Officer, 

ELTtO -AFRO-ASIATIC TRUST,. 
17 Charles Street, . . 

Mayfair, 

London, MM, England. - . 



Pollard 


iSpedabPinpose 
Machine Tools and .'^v***: 
StandardDriHing Machines 
f^ttraming school, workshop 
and automotive industries. 


I 


fraA.Pbltanl & Co. Ltd. Leicester. Engand.' 

■fete^me-lflicesier II 6331 7 B 7534 . 'feter .34644 Ptffiard lestec 


INVESTMENT PROGRAMMES IN IRAN 


:_UJC faer chant bankers and developer - companies 
interested in : investment progranmies. in Iran in 
bousing - and mul ti projects are invited to. write to:*— 

. VIDAN CONSULTING ARCHITECTS AND 
-v ' "■ ENGINEERS, • .. 

• . NEXT TO ICE PALACE, NO.. 1260, 
TEHRAN, IRAN. - 
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market both for balance of pay- 
ments reasons and to support 
the continued high level of 
planned ‘growth. 

These conclusions may sound 
obvious enough now. Yet 12 
months ago the picture was very 
different and it has altered 
dramatically even in the last 
six months. For instance, the 
IMF was told in early November 
that Iran anticipated total mili- 
tary and non-military imports of 
$I7bn. and an overall deficit of 
■Sl.Tbn. As it. is. preliminary 
fipures worked .out by the 
Central Bank for the year ended 
March 21, indicate a deficit of 
S670tn. and imports down to 
$15.3bn. 


mate that the borrowing re- 
quirements for tiie public sec- 
lur will be $2bn., with as much 
as a further SIbn. being taken 
up by the private sector. The 
budget envisaged public borrow 
iug abroad of $1.2bn. This 
requirement compares with 

$315m. borrowed on the Euro- 
markets m the calendar year 
1975 So far this year $24Um 
has been raised abroad aud dis- 
cussions are under way for 
further SI bn. 


Loans 


The reason for this remark- 
able turnround iu foreeasting 
is largely attributable to 
reduced oil sales and the con- 
sequent slowdown in ecooomic 
activity. In payments terms 
oil revenues produced only 
$19.1bn, or a 2.2 per cent 
growth over the previous year. 
In fact the growth was nearer 
tn zero as this figure includes 
13 months payments by the 
Consortinm. Total foreign 
receipts grew only 2.8 per cent., 
32I.73bn. Exports of gas 
ruse from $130m. to S200m. but 
exports of good:; remained 
virtually static around $600in.. 
declining marginally. 

Despite imports being nearly 
$2hn. below forecast levels, the 
overall deficit has been 
influenced by heavy expendi- 
ture on services and sizeable 
outflow of capital, plus Iran’s 
heavy foreign investment and 
assistance commitments. The 
services item on current 
account rose from S2-2fan. to 
over S3. 1 bn. on preliminary 
calculations. A substantial item 
was demurrage of around SI bn. 
Officially the outflow of capital 
has been just over $800bn. but 
unofficially it could be double 
this figure and has been a 
destabilising factor in the 
balance of payments. Overall 
Iran is now reckoned to have 
reduced its foreign exchange 
reserves by $1.5bn. over the 
past year to $5.3bn. This com- 
pares to $5.2bn. being added to 
reserves in tbe 12 months upto 
the end of March. 1975. or put 
another way the country’s over- 
all payments has swung from a 
surplus "qf $5.2bn. to a deficit 
of $670m> 


Volatile 


Such a highly volatile move- 
ment seems unlikely to take 
place, in the coming year. Oil 
revenues are • planned to 
increase 8 per cent to S20.7bn. 
Ibis is a conservative estimate 
but also a realistic one given 
the freeze in prices until the 
end of 1976 and the problems 
in selling heavy crude. Other 
receipts are unlikely to increase 
much more than 4 per cent., if 
that, since exports will continue 
static 1 so long as internal 
demand rises and absorbs the 
increased productive capacity. 
Against this imports "are likely 
to rise by as much as 45 per 
cent, (partly due to accelerated 
port ‘ clearance). ' This could’ 
give an import bill of around 
$18bn- On the assumption that 
services will increase, that 
debt repayment will be around 
SSOOrn. <$7S0m. in 1975-76) and 
foreign assistance and invest- 
ment will continue, though cut 
to. $1.5bm, the overall deficit 
.can only be balanced by bor- 
rowing. 

; Banking sources now esti- 


Muvh will depend upon the 
Iranian authorities and on how 
they wish to raise the funds 
Previously the Central Bank 
rejected the idea of loan* io 
the name of Iran, but nuw it 
is muving towards doing this, 
for only in this way can finance 
in the order of $2bn. be raised 
at acceptable rates. All foreign 
loan requests are now processed 
and vetted by a .special three- 
man committee. Apart from a 
major petrochemicals venture 
with the Japanese, the main 
finance which should be nego- 
tiated this year is that for 1GAT 
IT. part of the project under 
which the Soviet Union will 
receive supplies of Iranian gas 
and sell its own to Europe 
Tom] external financing for the 
project is in the order of $2.2bn 

Commercial banks have been 
discouraged since last July from 
seeking funds abroad. Then the 
commercial banks were obliged 
to place a 30 per cent deposit 
on foreign borrowing with the 
Central Bank. This effectively 
discouraged short term borrow 
ing. There is still no move, how- 
ever. to curb or control capital 
outflows. Exchange regulations 
were lifted at the end of 1974. 

Against the background of 
this dear need to borrow 
abroad attention has focused 
on the level at which Iran 
can sustain its external assis- 
tance. Last year Iran dis- 
bursed 32.6bn. in foreign in- 
vestment s and assistance. No 
breakdown is available and the 
precise direction of these funds 
is not known. But outstanding 
commitments believed to be 
some $12hn. may not be fully 
met. or fulfilled under existing 
timetables. As it is; the second 
tranche of Iran's $l_2bn. loan to 
Britain has been delayed and 
split into two parts of 8200m. 
— the first to be paid at tbe end 
of the month. Iran also found 
itself in the position last month 
of withdrawing $200m. placed on 
deposit with the Banque de 
France (part of a three-stage 
agreement to place 51 bn., with a 
third and final tranche of $300ra. 
due to be deposited in October). 

On the aid side, assistance has 
been cut back drastically to only 
those cases where considered 
really essential — for instance on- 
going aid to India. Pakistan and 
Egypt and some lesser commit- 
ment to smaller developing 
countries. This year there is 
some latitude. Disbursements 
of foreign aid assistance and 
investments last year was 15 per 
cent, less than anticipated. But 
with the high foreign exchange 
cost of financing economic de- 
velopment, the aid programme 
is -likely to play a much less 
prominent part. Another mea- 
sure to trim external expendi- 
ture is a switch away from cash 
payments, and the expensive 
habit of prepayments, to credit 
for imports. Officials estimate 
this could result in substantial 
foreign exchange savings. 

R.G. 



Early in 1976 Koppers-Wistra of Dusseldorf was awarded a 
contract by Sherakte Navarde Sangheene Kaavian, Iran, to supply 
reheating- facilities for the company's new rolling mill. 

These facilities include two large walking-beam furnaces, 
one of 15b and the other of 120 tonnes/hr capacity, and the necessary 
handling equipment and auxiliaries- - _ ‘ A „ , 

By-placing this order the Iranian steel industry has continued 
its. many years of. collaboration:with Koppers-Wistra. 

Koppers-Wistra is a company specializing in the planning, 
engineering, construction and startup of reheating furnaces for the 
• -steel industry and of frifris for the ceramic industries. Koppers-Wistra 
' ; is also active iri the design and construction of lime kilns, of plant for 
the sugar industix and of speciaf equipment for the chemical industry. 


a member company crfthe Knjpp Group and a specialist in 



E/Annr nr VAflCTDA 3 memver company otto wuf 
KOPPfcR5“ Wl3 1 KA industrial furnace engineering. 
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it’s not enough 


to simply 


be there. 


Ouir representative in Tehran has many years 
of local market experience and enjoys good contacts with 
the Iranian business and financial community. These are 
advantages that really count if you wish to benefit from the 
many business opportunities in this promising market. 

The county’s rapid industrialization and impressive 
growth rate provide excellent chances for exporters and 
foreign investors, and our specialists can help you to 
achieve your aims. 

Contact our London branch or any of our offices 
before your next step in Tehran. It's our job to get your 
business on the move. 



Deutsche Bank 

We turn Problems into Opportunities 


Headquarters: Frankfurt (Main)/Dusseldorf 


f 


Our address in London: Deutsche Bank AG • London Branch 

33 Great St Helen’s * London EC3P 3JR 

Tel.: 01-2834941 

Telex: 887 730 deutschbank Idn 




Our address in Tehran: Deutsche Bank AG ■ Representative Office 

Av. Karim-Khan Zand (AEG Building) 

P.O.Box 11-1873 • Tehran 

Tel.: 821272 ■ Telex: 212428 dbag ir 



A typical ap plication of profiled metal sheet io industry. 


; Persian Metal Forms is anew 
company with an important contribution 
to make to the fast-expanding building 
industry of] ran. 

. We produce and sell profiled, plain 
and pre-painted steel and aluminium 
sheet, with matching translucent sheet 
This strong, attractive, versatile 
product is used for roofing, cladding 
and permanent shuttering and already 
has wide application in the UK and 
other markets. 

We have commenced production at 
our new plant with 40,000 tonne 
capacity at Ahvaz in the major develop- 
ment area close to the port of 


Khorramshahr. 

Persian Metal Forms was formed by 
Hassan Oskoui and Iranian associates 
in partnership with Precision Metal 
Forming Limited, a member of the 
Pillar Aluminium Group which is part 
of the world-wide R.TZ Group based 
in London. 

Apart from its resources in Iran, 
the company will draw on all the 
technical assistance and experience of 
its British associates. 

Which puts us in very good shape 
indeed to meet the growing needs of 
the building industry in Iran, and 
neighbouring countries. 


Persian Meta 



Number 21. 10th Street, Pakistan Avenue. 
Abbas Aback TeheranJ ran. Tel:fi27 345-623327. 
Cables: Cladding Tdev 213192 PMFIR. . 
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BayerischeVereinsbank 

intne 

Middle East since 1958 


Bay erfsche Veremsbark.- Your experienced German 
bankiriq oart r er for ; 


IRAN IV 


■: ft©' FinandalS iSCiJjra 


The business community has reacted 
very cautiously to the Government’s plan for companies; 
to divest some of their equity and sell it 
to employees and the public. 


One of Germany's mamr banks with consolidated total 
• assets in excess of DM -5Q billion. " .Y v o'-Gw . v ;w-v 


Chicago 


Luxembourg p rankfurt 


; New York* 

LOS-— 

Angeles 


.■MUNICH 


"Tehran 


■Tokyo J 


-Gran o' 
Cayman 


' Rio de Janeiro 


Foreign 'brari’aiies; and h£'::WG' 

■ /gpresentr.ti've offices liV- /OW 
fie* -Xori<. C-nrc'agp,’:' .Cos : - :>!,:■ 0; 

' Angeles G ten# GeyrnaC;'-, WO 

■ .Jc.nacnes'auVg;, D aris 'nio .ab/-; 

: ...Jar: eiro / Teh ^an-ap d-'To kyg'.X ' A : 

- ^ Cu r services''‘JcfO(fev : -:SrT-y.^C 

•. '.Advice and gtpoanceign 
■,' .;;Ibreign 
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Share stakes 


filzrine.ss that still surrounds 
details of its afj plica lion. In 
shnrt the business community 
does nnt like the scheme and is 
doin? its best to navigate round 
it. «»r areue wilh the Covcrn- 


Par value shares 
each were listed 


THE GOVERNMENT'S decision The Council in drawing up id July but when 'foreign 
to press ahead last July with a principles made some interest- businessmen expressed concern 
scheme for major private mauu- ing assumptions about Iranian at the vagueness of the declara- 
facturing companies to divest 49 industry. For instance it as- tion they were eventually given 
per cent, of their equity, disrri- sinned that profitability should some clarification in September, 
huting it among employees and average 15 per cent, over a Though not yet put to the test, 
the public, has proved highly three year period by according the message seems to have 
controversial among the husi- par value to a company that travelled around that ejicepf 
ness community whether local" showed average profits of 15 tions can be made. 
or forti S«- Pff cent - JJ you- over the For instance . Massey p erguis- 

Such a radiral step wa% hound preceding years. Gener '. son just imeiated a joint' 

to be controversial, especially in ally companies have been as- venture tractor plant- holding 
a. country where business has sessed above par. Some com- 40 per cent, of the equity: : "Will 
operated subject to few controls pames have complained about it ^ eep it 0 r divest?— nobody 
and has enjoyed high profit- evaluation but this is inevitable. ■^ Vhat is Dot yet 

ability. But the reaction of the The main impression is that a i so j S a situation whereby- ah 
business community has been the Council has been generous existing foreign shareholding- 
even more negative than an- in its assessment Just : taking falls within acceptable limits, 
licipated. Few of the fears one example at random — Plasco the foreign partner, jay, 

aniused by the scheme's Kar, a company involved in fc L . ep ^ 54 per cen t. stake .in a 

announcement have yet chemicals, leather and skin in- textiles factory and the Xraiiiaii 
dissipitated. and uncertainty is dustries. It was not previously private partner have to release 
being fuelled by the general listed. It has an average three proportionately more? ' 

year profit of Ri.62m. and a ^ InIi;m ^ 

t or cm non no secret of their dlslikn- irf, 
at 1 541 1,0UU the move - They know; it means] 
ai 1,34J ' greater public scrutiny on su<* J 
Because of the complexity of items as taxes and loans”Td 
mnnt in rpfhink nnrt a ,n nrn the P urei y mechanical aspects directors. They also fear that 

? re,h,nl ' cer,anl pro of the scheme, and. ope sus- th(s is in effect a acarcely ®S- 

Initiallv 3-’n enmn'inioc have pec J?' to !est iu 1235 < ? b,i S ation cealed form of Goveinment 

been earmarked bv the Govern- dl T est 4 - 9 per cent ‘ is T n - ot ?, e ' intervention in industry and tb^ 

mcnt in™he vriZe s^nr Bv m one - sle P‘ lmt ^ free market system the Shah is, 

mcnr m tne prnate sector. ^ e 106 CO n, pames have been trying. to promote. They aigiidl 

asked to divest only 20 per cent, that the employees are- 1 not very 
pus -0 per cent, is offered first interested in the shares, except 
to employees of more than 3 ^ a free handoutf and theshare 
years service, then the /balance taken up wfll be very 

is taken up by the PJJbhc- Share thus leaving the way open 

purchase is assisted by a spe- for Government purchase. • : 
cial institution, attached tn the . . 

Ministrv of Finance, which has Foreign companies 'With 
an initial Ri.lbn. fund. equity stakes have react eff -tb 

it more or less in the sameman- 
ApOllirPC ner, although they have shown 

U ii C 5 greater concern for control over} 

It acquires the shares on be- management Bnt guarantees 
half of the employees, paying have been given that "mamage- 
the company in the form of ment contracts can be retained, 
bonds. These have two, three Yet -the majority of foreign 
and five year., maturities with concerns appear to .have 
rates of '9 per cent., 9.5 per cent, accepted, albeit unwillingly^ 
and 10 per cent, respectively, that this is the price for operat- 

One third of the total bond pay- ing in the Iranian market, 

ments must be two year rnaturi- American companies- ■ have 

lies. Employees can only dis- shown the strongest opposition 

pose of their shares when the and two have sold out — Gould 

„ Qro loan — 10 years at 4 per cent Electric and B. F. Goodrich, the 

Y h " op* 1 ? 1 "'"* are with an initial Ri.40.000 ceiling latter having had 58 per ceht' 

nor nonfY’f ~ ^ re P aid - bonds however in a local operation. Perhaps. 

baS*o£ com P S werc previ! are tradeable ' would be.unfair to attribute 

ously listed on the stock ex- Employees can of course the .scheme as being soLely 
i hair-e and it ha ; taken time P urrfiase shares with their own responsible for this selling; out 
ta“ S tn “rJ u?Chare°fnr » Bnanee, the limit being bnt it wu a powerful. contribu- 

public listing and tn go through R ‘ a°0, 000 worth. However, the tory cause, 

the necessan- legal mechanisms general assumption seems to be The extent to which employ 
for going public. Share values tll . a f employees will, if they ees W iU purchase shares is 

have been evaluated by a Cov- WM sn to purchase shares, only enigmatic. In January when 64 

eminent selected board, the ° e a ^' e t0 ^P® with a loan companies had sold 20 per cent. 

Council for the Expansion of Purchase. The loans also seem 0 f ^eir stock, it was revealed 


March 1DT8. if the scheme's 
schedule is observed, they will 
all have divested themselves, «>f 
49 per cent of their equity. A 
start was made last September. _ 
with 11 companies and by now pureh^VTslssisraT 
nearly ail of the 106 largest com- 


panies. selected to be in the first 
hatch, have begun the scheme. 
The remaining 214 companies 
have yet to be named. 

The 106 were selected on the 
basis of fulfilling one nr all nf 
the following criteria: minimum 
fixed assets of RiJZOOm. tS3ro.) 
minimum turnover of Ri.250m. 
or minimum registered capital 
nr PJ.lOfim. These criteria are 
liable tn be revised in the future 
but at present they amply cover 
those manufacturing concerns 
bnth large enough and sophisti- 
cated enough to cope with the 
scheme. All companies with less 


Public Ownership. 



Iran Overseas Investment Bank Limited 

— Iranvest— 


An international bank 
with a special knowledge of Iran, 
and the ability to mobilise finance 
for borrowers throughout the world. 

Shareholders: Bank Melli Iran— Industrial and Mining Development Bank of Iran. 


elopme 

Barclays Bank International Limited-Midland Bank limited 
Deutsche Bank AG-Soriete Generale -Bank of America NT &SA 
Manufacturers Hanover International Banking Corporation 
BankofTokyo Limited-Industrial Bank of japan Limited 






Iran Overseas Investment Bank Limited 

120 Moorgate, London EC2M 6TS Telephone: 01-638 4831 Telex: 887285 and 887307 (Dealers) 


to be based upon the assump- 
tion that dividend earnings will 
of themselves repay the 
employees' loans, a generous 
concept if it works out. 

Shares which are not taken 
up by employees are then 
offered to the public. But in 
order to stimulate investment 


that RLtjOOm. worth of shares 
had been bought by employees. 
Of this Ri.555m. bad been pur- 
chased on their behalf by the 
state finance institution run by 
the Council for the Expansion 
of Industrial Ownership. By 
March NICI had acquired 6 per 
cent of 42 companies. But it 


activity a national mutual fund, , _„„ K _ F 

the National Investment Com- X “1.5*. how much of 


party of Iran (NICI) has been 
established with a sizeable 
Ri.lObn. <$150m.) capital. Thirty- 


the initial 20 per cent of the 
106 companies has been pur- 
chased. Neither NICI's capital 


five per cent, of NICI's share ?. nd t i lat » f the £«>*} “fi?' 
r Uon to buy on behalf of the 


employees permit limitless buy- 


are fully paid up by the 

founders — IMDBI, Bank Melli, . . . . . . . 

Binteh Iran. Bimeh Markazi ‘IS. particularly as the shares 

of the companies have been 


valued high and arc sometimes 
of RL 10,000 par value. 


Impact 


Uwo insurance companies), the 
Agricultural Development Bank 
and the. Centra] Bank. NICI 
will buy • shares either for 
gradual sale or to form part of 
its own portfolio. NICI has the 

aim of holding a maximum 6 One unforeseen consequence 
per cenL. stake in any one has been the feeble impact the 
company. scheme has had upon the 

Foreign companies with Tehran Stock Exchange. Dis- 
sha re hoi dings have had their counting the u one off ” deals 
equity restricted to fixed when the new shares are sold, 
ceilings depending upon the the volume of transactions in 
sector. Food and textiles will the year ended March 21 was 
have a ceiling of 15 per cent; 6.221 against 6,506. Added to 
building materials, metal pro- this there has been virtually no 
ducts 20 per cent.; chemicals, trading in the shares of the 
pharmaceuticals, transport industrial companies affected, 
equipment, agro industry and This is because owners and 
electrical machinery 25 per speculators believe that the 
cent.; in cases of high tech- valuation of the first block of 


nology like electronics or petro- 
chemicals up to 35 per cent. 

The scheme has been 
promoted for a wide mixture of 
political, economic and social 
reasons. On the political and 


shares may differ from that 
accorded to the subsequent 29 
per cent Nor at this "stage has 
it been announced whether this 
29 per cent will be sold in one 
block or two — 20 per cent, and 


social level it is intended to pro- g per cent with a different 
vide an incentive to employees P ri ce for the final tranche, 
to feel a greater stake not only in f act th e dyef effect on 
in specific manufacturing opera- the stock market has been to 
tions but in the broader indus- focus more attention on bank 
trial development of the shares- — which are not subject 
country. There also is a clear t0 T h e 49 per .cent regulation 
attempt to prevent the acceler- and are generally considered 
ating gap of wealth between the the most attractive buy. Brokers 
factory owners and ihc workers, also -believe that, the present 
Economically t|ie share dis- scheme apart, industrial shares 
tribution scheme is designed to a pg under pressure due to ris- 
satisfy a number of objectives. j n g wage costs,' and profit shar- 
The most important of these are jng schemes encouraged by the 
the promotion of a capital Ministry of Laboyr.. Nor in the 
market with the Tehran Stock s h or t terra does distribulion of 
Exchange becoming a signifi- shares among employees make 
cant instrument for providing ^hem more committed to the 
capital to industry, the promo- company they work for. B. F 
tion of better management and Goodrich one of the 106 com- 
more honest book-keeping, and p an ies. was recently 'dosed for 
to increase capital isatio.n of a three-week strike. : 
industrial enterprises which at g ut these are early days and 
time of rapid expansion are t jje scheme will take time to 
mostly under capjtahscd. evolve. It is likely to move 

H is sull too early to assess s j ower than anticipated but 
whether these vaprmg objec- jhcre is no indication that Its 
Lives are going to be achieved. bnJad principles will be 
first it is important to stress changed, and share distibution 
that the seemingly rigid guide- ^ as now jjpg^ ens hrmed as the 
lines are almost certainly ^ pfincipa , ()f lhe Shah? 
flexible, tor instance on the peopie Revolution, 
question of foreign cquiiy there -n 

were no guidelines, announced , A* 
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C7t^rrria«j - Mo5tafa FATEH 
Managing Director: Bahmari BEHZADI 
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■V - 5ERVK3ES: ' 

Bank of Tehran, with over 260 brandies 
and Provinces, provides complete banking services Si 
business and investment and is an authorised clealiQj 
in Foreign Exchange business of every kind _ sT 


liabilities 



♦Capital 

3^00,000,000 .*,"1 

m 

Reserves 

^.351,943,539 

it 1 

Deposits and othe^ liabilities- 

i 69,328,345,825 ‘ 


Profits balance 

.284,990 S 

-• 


RIs72, 680,474, 354 ‘ 3 



.w-.:. -is* 

5 \ ■ 

Assets 

■ ;.|:o\ipi n 

Cash and at banks ' 

: 21,665,927,536 T 

1 

Investments - 

10,851,629,901 O 


Loans and discounts 

37,192,689,332 , 

umc 

Other assets ;* ._ ' 

2,970^27.585 

* • y ■ ■ ■ ■ 



Ris72,680,574.354 y 


As at Mardh 20th 1976 ■.'> ; -r • . 

♦Present Capital: Rials ; 5,^O5q;o0Q ^ '. 


■J. 




a....-— ■i.t.ii V. 


ESTIMATING SERVICES 


Originally conceived for . use by interaation^^ 
consultants, we can ' new;^ offer .a. constructic 
estimating service utilising computerisdd^prf^ i'l: 
grammes with input Of local, construction 
Fast and accurate estimating services provide pfi 


— ^Project and construction estimates; -' ; 25 P r 

—Cost checks: Of tender bids; ' 




_ •• 

— Cost analysis; of . projects" onto 

architectural competitions; . : . . . ‘ : 

— Analysis of turnkey proposals; : " ; ■ - 


— Costing of industrial projects involving^ , ; ' 
large elements gf cohstruction; : . ' 

—fiscal budgeting and cost projections. ;. 


Programmes also available . on. lease 


c.e.s. : 

PO Box 411 
8034 Zurich 
• Switzerland 
Telex: 58 381 
Tel: 01 55 1621 


V.:j‘ " 5 ! - 

1 : : C; - . 


• ' C.E.S. ' 

Jordan Avenue (Sodtii^. V ; 
SeparAUey No.9 
Tehran 12/2 
Iran^ - . ; . 

- Tfel: 68 2498 : 


Also available for Brazil, : Germany,- UJC, Libya^^^i 
Nigeria, Spain, U.SjA, Canada, through offices 
those locations, j . . , - ' ■/. '■^ v * : - 2 o.r f 



The fast way to the world’smost 

rap^dly deyefopihgarea. ; 
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.plant, madinne"ry;a3ntanens,pal lets, units. 
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; • The p6rts structure is inadequate to 

haqdle the heavy volume of freight entering Iran. 

Bat efforts have beenmade to streamline procedures while 
plans for new facilities are being pushed ahead. 

; By 1978 port capacity could be 60m. tons. 


J onE HUNDRED and .forty one 

\r* • ^ips lying at anchor outside 

^ P ^|fT iraiuan ports . in the Gulf, a, 

rj ' ,l *-V VI >v &tai of * 15m. tons of cargo— 
r.U. ftr, v M ‘(Sriin^ns from nruck Heads to. 

]8< ^Australian wool , and fruit — 
^ waiting td be-cleared; froin the’- 
emmtr^K seven'.- major ports^ 
aotU 'just inside the. Turkish 
— border, a' backup of trucks: 

51 istr etching some 5 km. - 

MiThis ;was the. scene - at Iran’s - 
" "^taiinor /points ‘"of- -.entry earlier! 
this; nmnth. as/ Anxious official’s 
continued to try to unscramble 
v'.’jr.v- tfig' big’ Pile-ups and backlogs 
" -hjifit Jess. than nine months ago 
^were "threatening --to- bring the 

country's ambitious impart pro- 
t{ %-t.— - gramme to a virtual standstill. 

_ /Almost unbelievably.: the situ- 
ation .this Summer— although 
' ‘Stilt crtitical — is a vast improve* 

" ' jfl ti^t- Oplv last -November, for 

■'-^egcampie, the number of. ships 
‘ " * Veiling- outside Iran’s southern 
' ..""'■'jjprts .was dose on 400, and sur- 
•> | j*har pe-fees for the year were 
fcepected to cost the country 
some $l5bn. 


.True^ a charier might still 
have lo wait six -tnimihs for 
berthing at Khorraiushahr on 
the. 1 Shatt-al-Arab-Y waterway, 
where some 44 per cent of . all 
the country's seaborne non-oil 
tirade is*, handled. ;But, ilianks 
tni ’ a priorities syssem -;set iip 
last January, a scheduled line 
might get Into port .wfthln two 
weeks. One spin-off -has 1 been a 
series of.- decisions by/ shipping 
conferences to scrap surcharge - 
fees at many of the major south- 
ern ports. 

In fact, the headaches, at 
Iranian ports Ihese .days are 
prompted less by irate captains 
than by' the sheer magnitude of. 
first,- processing the huge vol- 
ume of freight through- -a still 
largely inadequate port struc- 
ture. and. second, .persuading 
the country's frequet|ily„ccedit- 
shnrt importers to" come and 
collect their consignments. 

Khorramsbahr— where inci- 
dentally surcharge fees are still 
costing between 35-40 per cent. 
— is a good case in point Thanks 
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DIM & CO 


PASSENGER LIFTS 


largely tn a combination of 
private enterprise and Govern- 
ment incentive, daily unloading* 
have recently risen from, a daily 
S.UOO to I5.UOU tons, but earlier 
this mouth more than 920,000 
ion* of cargo still remained to 
be cleared from the port -area. 

Iran's seven major ports, 
which arc reckoned fo handle 
nearly BO per cent, of all 
imports, had. a nominal capacity 
of only 3.5ni. tons a year at the 
beginning of the Fifth Plan in 
1973. Original plans called for 
an expansion to 9.7m. tons, 
hut (his figure was drastically 
revised to 28m. tuns follow- 
ing the massive spending spree 
that got under way when Iran's 
oil income was quadrupled 
two years agu. With round-the- 
clock shifts, total capacity 
could theoretically reach 60 m. 
Ions by 1978. 

The Government only really 
got down to tackling the ports 
problem with any degree of 
seriousness last November when 
the Shah appointed a director 
of the National Shipping Com- 
pany, Mr. Keza Shayegan, as 
transport " Czar." The need for 
urgency was obvious: important 
national projects were — and still 
are — being held up because con- 
struction material and mach- 
inery simply couldn't make it 
Through the ports. Even tn-day 
port congestion is considered a 
major bottleneck in the 
country's economy. 


COMPUTERS AND BUSINESS 
MACHINES -• 

OFFICE EQUIPMENT ; ; 


A. Diba & Company is one of the original trading 
houses of Iran and has a proven record ’ in 
distribution throughout the country, • v 

_ We have long established arrangements with some 
■ of the largest European ahd Xmericah c&hipaiiTes: , 
-J i/Qwr activities Irad irwestmenis ■■ hoi# encompass; 

’ importation, jnanufacturing, transportation, distri- 
P 1 C Hf Zattd development and consultancy..? ’ 


Solutions 


USING SB' 


• Khiaban Hafez, Opposite Park IfoteJ, 

TEHRAN, IRAN, / 

• -. " * ' •* . - 

Telex : 21S082 DIBA IR . •* Tel : ,642917-662855 . 


TYPE 25P OIL COUNTRY LATHE 

the type 25P 25“ Swing 
- Oil Country. Lathe is 
well proven in the oil- 
; fields of : the world -and 
. in recent months thirty 
25P lathes have been in- 
stalled .in the- States of 
.'Texas -and . Louisiana. 

1 'U.S.A. . Fined with a 
.10}? {27 4 mm) spindle 
bore and equipped for 
A.P.L. taper thread cut- ^ 
tins. ; lt is entirely suit- *'■ “ 
able and 'specifically 
. builr for pipe machining, 
general and maintenance ;< 
work in the petro/ 

.chemical industries. 

We can also offer the 
type 30P 30“ Swing Oil" Country Lathe with 12 or 14“ spindle, 
j bore. . 

Dean Smith & Grace Limited ; 

' P.0. 1 0X :{S, KEIGHLEY WEST YORKSHIRE, ENGLAND. 8 D21 4P6. . 

A subwiUaryof 7Xr-JWon«rchMac)itwTb°l Compj/wS«jTwy,OJ»iftUSA. 

Tel ex No.51 - 123-Teiegramsrlat has, Keighley - Telephone 52S II 053 52) 


OBART (North London) LTD 

Inlm-raUonal ConjTI-ucuon 

Eeulnment SeeslaHsta ... 

- . Cali David Lodge on 
. - .01-732 Utl- 




In addition lu promptly put- 
ting the ports and clearing 
houses on 24-hour working, Mr. 
Shayegan— who has since quit — 
worked on a series of longer- 
term solutions. These included 
the construction of a lm. square 
metre warehouse at Rhorram- 
shahr, road haulage improve- 
ments, the creation of new 
trucking companies and. again 
at Khorramslwhr, the building 
of a IR20m. railway from the 
jetties, to the warehousing area. 

Two important factors have 
■recently made -the -task of Port 
and Shipping ' Organisation 
tPSO>" officials easier. The 
international shipping com- 
panies themselves are growing 
more circumspect in committing 
their vessels to this part of the 
world, ^ahd there is an apparent 
downturn in the volume of 
goods coming through the ports. 

Port clearance, nevertheless, 
-remains severe. Red tape is 
gradually- being pared down, but 
.time -taken before Customs 
clearance still tends to be 
lengthy. It was not- until 
February, 1975. for example, 
that, the number of official 
stamps and signatures was cut 
from 27 to nine. Storage costs 
’are. low — free for the first 15 
days— and many importers use 
.valuable, transit sheds for long- 
term warehousing. 

.-More important, perhaps, is 
the attitude of Urn importers 
themselves, many of whom arc 
still badly short or credit. 
Almost paradoxically. Iran’s 
anti - profiteering ' campaign — 
which last year saw the Uoveni- 
ment fix prices based on in- 
voices plus a small- profit margin 
—was- to add considerably to 
part congestion. Importers who 
bad made small fortunes in the 
past by under-invoicing were 
soon r to prove reluctant in 
coming forward add declaring 
their goods, despite a 15-day 
waiver announced by the 
Government last autumn. More 
recent plans call for. a central 
blearing house to streamline 
Government imports. 

• Coupled with the ports' clear- 
ance drive are improved ware- 
housing and nationwide distri- 
bution plans. Despite recent 
improvements. Iran's trucking 
industry remains in poor shape: 
maintenance and adequate 
depots systems are.- virtually 
unheard of and it is reckoned 
■tfeat of the regular 3.000 or so 
trucks on the Tehran-Khorram- 
shahr run at least BO per. cent. 


return empty. Drivers are still 
in extremely short supply. 

in a bid chiefly aimed at 
relieving port congestion, 
maximum truck loads were 
recently raised from 20 to 25 
tuns and drivers recruited frum 
as far away as the Philippines 
and Portugal In what has long 
appeared to have been a major 
blunder the Government also 
imported sutnc 4,000 tractors (or 
truck heads) and 12,000 articu- 
lated trailers. Not only was 
Iran acutely short of drivers 
but. because of possible theft, 
the country’s trucking industry 
is highly suspicious of articu- 
lated vehicles. As a result, 
most of the imports have been 
left to ’rust in fields, desert and 
open warehousing around the 
ports; the only ones to be seen 
on the road to-day have been 
permanently hitched together. 

Given these problems at the 
ports, many importers have 
tended increasingly to look to 
Iran's overland gateway 
through the Soviet Union and 
Turkey. But queues of 5 km. 
are regularly reported outside 
Bazargan on the Turkish 
border, and the rail-freighted 
cargo through Julfa on Iran's 
border with the Soviet Union 
frequently fares little better. 

But neither the USSR nor 
Turkey is particularly happy 
with Ulis sudden increase of 
traffic. Charging that lran- 
hntind trucks were damaging 
Turkish roads. Ankara decided 
in January drastically to raise 
transit fees and introduce hefty 
fuel taxes. The Iranians 
responded by threatening to 
withhold a $1.2bn. credit line 
(largely intended to fix up 
Turkish roads and improve 
customs facilities), and indeed 
the credit facility seems to have 
been forgotten. 

Determined efforts are being 
made, meanwhile, to increase 
the flow of freight once inside 
the borders. Chief among the 
current plans is the electrifica- 
tion of the 146 km. Tabriz-Julfa 
line~schedul.ed to be completed 
within the next two years by 
Technc^Export from the USSR 
— and the expansion of the 
Juifa shunting yard. A British 
company is currently working 
on a design contract for the 
electrification and double track- 
ing of the Tehran-Tabriz line. 
Similarly ambitious plans exist 
for the south of Iran which 
include linking Bandar Abbas 
to the national railroad net- 
work and making all ports more 
generally accessible to the rest 
of the country. 

But the lion's share of this 
year's IR80.3bn transport and 
communications budget goes, of 
course, to parts. With an eye 
to meeting the 1978 deadline 
the Government has allocated 
21.4 per cent, of the budget or 
a total lR17.2bn. to a major 
port expansion plan. 

If all goes according to 
schedule.. Bandar Shahpour 
will soon pre-empt Khorram- 
sbahr as Iran’s major pori. 
Plans for Bandar Shabpour 
currently include the addition 
of 2B new jetties to the exist- 
ing six and the dredging of 
Khor Mciussa approach, which 
will allow the safe passage or 
vessels in the 60.000 tons range. 
By comparison.. expansion plans 
for Khorramshahr— where a 
team of South Koreans is cur- 
rently patting the finishing 
touches to three special jetties 
— are considerably less. At 
Bandar Abbas, meanwhile, an 
Italian consortium of contrac- 
tors has recently been brought 
in to build a completely new 
part some 20 km up the coast. 
When completed in 1980. the 
new port will boast 22 jetties 
and a nominal port capacity uf 
16m. tons. 

Although the congestion at 
Iran ports can be expected to 
lessen gradually, few shipping 
agents expect any real relief 
until 1979 when work at Bandar 
Shahpour is scheduled to be 
finished. 

Liz Thurgood 
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Once almost self-sufficient in food production, 

Iran is now a massive importer. Huge amounts of money have been 
earmarked for agricultural development; including an irrigation programme. 
But problems remain with an inadequate distribution network, and 
many farms are still too small to be efficient. 
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DESPITE BEING a "top cent, to IR120.9bn. Officials say 3rn.-plus farmers, who are output is only some 6 per cent 
priority ” sector and with a such economies are less the largely illiterate. Many excel- of the total.) 
wealth oE funds at its disposal, result of a general Government lent programmes have failed in Another prominent feature of 
agriculture in Iran continues to cost-paring programme than the past simply because the Iranian farming to-day is frag- 

remain sorely troubled. simply that agriculture pro- Agriculture Ministry lacks the mentation. Farms of ten hec- 

The problem is very basic: jeets use less money at the qualified personnel ■ to explain tares may be divided into as 
because of largely antiquated beginning of a five-year plan new machines, for example, or many separate plots, rendering 
methods and a good deal of in- than at its end.) to ensure that the “new and much of the Agricultural 

security prompted, surprisingly. One result of such heavy improved *' seed is- actually Ministry plans for high tech- 

by a Government policy that is spending — which includes delivered in time for planting, oology quite useless. 

over- rather than under- generous loan, credit and in- As a" result some “ impact pro- Determined to overcome these 
ambitious, the Iranian farmer centive programme* — is a grammes v have had virtually no -very real problems, the Govem- 
simplv cannot produce enough growth rate in the sector last impact at all. . raent last year enacted the 

food tn satisfy the increasingly year officially reckoned at Another case in point is the “ a ^ iculture ’’Bill. Twenty 
huse appetite of His countrymen nearly 111 per cent. But suet input subsidies and - minimum ‘SSJ"”,. a!rMdy b f n pi “‘ 
for agricultural produce. Agriculture Ministry figures are nT j ce suonort oro^rammes in-P OIMed ' and current plans call 

In fact, from a position of regarded as highly suspect, amt nrinciole P relatively sonhi° for al1 farras which fall under 
virtual agricultural self- many experts insist that 2.5 l«i 4 Seated and in some cases lhe aegis of the Qew Act 10 be 


sufficiency in the late 1960s, per cent, is nearer the truth. nertainlv Generous the noliev is c ° mbined int0 units of not less 
Iran is now one of the larger Whatever the '.validity of S L?,. tb ? n 2 ? hectares— the size con- 


inipor.ers in the world. Food these figures, it is undeniable 


based more often than nflt on 


side red economically viable for 


and agriculture produce impons that for'the last two years the f^nn^food 'imoort^Dlannine ! ar S^scaIe fanning— and turned 
for the last Persian year (March country has experienced short- and seasonal shortages P * nt0 £ hat can only loose, - v bc 

1 7K . Cl ihn , . s “ !!s * ,nal MlQTCagce. ripcerihuri ac Statnjrnnncnrpil 


1975-7B, are put at $Ubn. and ages - ranging from sporadic More pressing in the Inn- deS£ ; rib ? d as Stttwponwred 

!n a /^ , h \V^renfVa a r rk te te”? perhaps IsOie curJent lack «««*»»»"^ 

,n - this mrrem >ear. The major farm commodity. Despite n r securitv felt on manv a 'farm t t 

experts warn: “boless Iran the fact that agriculture em- to-dav Only 15 vears have UYSGIICV 

radically alters ir* approach tn pioys flllly 39 per wnL of thl? since Land RoYomi --hook * " 

°=™ hJThrTJlBwi- " p ,? pul! "J™ '“«• contribute les, SS^.ftoT b .ts agmulS Success «'» l*rtwly 

sVlu' • -i, « than 16 P'- r *-‘ ent - towards .the i icart u ul a „ ain , here is tal£ of on how the Government decides 

Although there is still plenjr ClDP)i officjals b | amc Iran - S In . to interpret the new Act. Despite 

or latent Potential to be tapped, creasing dependence „ n food snKin.i ** ur 3 enc - v °f land consolida- 

[ran * agricultural resource base f rnm ahroad nn a rampant The rise for land consolida- Ubn ’ ** pcrts are emphatic that 

,s " 5 consumer demand that is push- ti on is readilv apparent lran's t,ie Government use persuasion, 

scant 3h0-3.n0 mm. a year and !nr( — . lKm “ "Mu* apparent, tran s nof af ,„ rp ™ nn in hrno -- n : no th „ 


security schemes offered by 
industry. 

In a bid to reduce Iran's 
spiralling inflation, the Govern- 
ment last summer launched an 
anti-inflation campaign. Eleven 
months later the benefits of the 
campaign are still debatable. 

The effect of the crackdown 
on the agriculture sector 'has 
been twofold. First, having 
largely driven to ground the 
ubiquitous middle-man or 
merchant, the Government has 
yet to effectively implement a 
comprehensive distribution 
plan. Although a large network 
of cold storage plants is 
currently being set up and plans 
are going ahead to expand the 
country's grain silo capacity to 
nearly 2m. tons by 1978, Iran’s 
trucking fleet— although vastly 
improved — stands little chance 
of quickly handling these. large 
quantities of food. Imports fare 
little better: port congestion, 
remains severe, and only three 
months ago a 2,130-ton consign- 
ment of rotten bananas was 
tossed overboard. 
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CollecthiQ Unnatoes on a cooperative , “ 


\oT than"nne-th.rd '17 Th“ *! ,ead at an a ^ual rale propo^tion“of smaii' fares'" is ^H® re “°5 f ;? I , b 7 ,ching 
less than one tmro oj inc uf I2 5 per ccnL u-,h and hv *»viPn<inn P robl em— particularly, as what 

country* total l.fim. .square H , an .' „ ^ ten : ,on ' has -larceiy promoted to-day's 


country's total l.fim. .square 
kilometre area is cultivatable. 

Plagued alternately, it seems: by \y OFSCII 
drought and flond, Tran also has 


,^ h . 1 * rt Xter1 f ° n ‘ h® 5 Isrgeiv prompted to-day's 

««i e “ e r%h me , , C, ff L " nervousness down on the farm 
• fifths of the total farming com- is word tfiat those farmers who 
munily work holdings of less choose 10 lurn down ^ Govern . 


»o contend with severe winter Indeed, the import picture than IT hectares; they occupy ment - s offer of membership in 
frost, which makes double crop- ma - v wr >f*?n. Despite the Gov- some 40 per cent, of the richest the new agribusiness ventures 


pins virtually i m no*siblc. ernmenis professed aim of rela- agricultural land but provide wilI find their land automatic- 

Cnofrnnied with such a chal- ti' ? e self-sufficiency in the loss than 20 per cent, of the a}ly bought up by the Agricul- 
lencc — and given thp Govern- agriculture sector by the mid- marketed supplies. By com- ture Ministry and either rented 
meal's determination fnr I WO*, several major studies parison. the medium -sized 0llt t0 the "private sector or 
develonmcnt al al! m«t— total have rcccnliy concluded that farmers with holdings of f arnied b v the Government 
spending <hn i.h nuhlic and food imports are likely to in- between 1 1 and ino hectares can itself. 

private* 1 on asnculinn* during crease rapidly over the next provide almost three-quarters of Meanwhile, some of Tran s 
the Fifth Plan 1 1973-78) now decade no matter what steps are marketed supplies from less smaller farmers would, it seems, 
stands at some SShn. or this, taken to improve Iranian agri- than 50 per cent, of the already have made up their 
SJhn. has been earmarked fnr culture production. country's cultivable land, minds. Although no figures are 

rural development and another The Government'* major 1 Farms of over 100 hectares are available, an obviously worry- 
S2.4bn. for irrigation work. problem, it seems, is haste: the considerably less economic: ing -number are reported to be 

I This year's budget has country’s planners are moving although they occupy some 12 leaving their land • fallow- this 
actually been cut back 10 per too fast for the nyyority of the per cent, of the land their gross year for the good . .wanes and 


Second, many farmers them- 
selves consider the “zero infla- 
tion " target quite unfair. 
Quality has slipped noticeably 
in the fruit and vegetable 
market and. to cite but one 
example, several, large poultry 
farms have closed in recent 
months, charging the Govern- 
ment with unrealistic prices. 


The retailers remain unhappy. 
Shortages of anything from 
toilet paper to pulses are 
becoming commonplace, and 
bigger shortages — particularly 
in processed foods — are pre- 
dicted for the months ahead. 
Many complain that the Govern- 
ment procurement agency— 
already badly humiliated earlier, 
this year in an international 
food purchasing scandal — is 
often badly late in meeting 
orders, and few seem willing 


to reinvest their often draStuS-. fdr lands put under the plough, 
ally reduced profits. . ,2Tie big Dez dam, for. example. 
Agribusiness was origi’naBy: has* ’ a theoretical irrigation, 
intended to solve many of these capacity of HHhOOO hectares, ’.but 
problems, but the huge fartp-'. to-day it is still 'only covering 
lands (68,000 hectares) of; 18.000 hectares. 

Khuzestan in Soutb-West : Tran/ C g uc jj setbacks are Reportedly 
have passed a largely indifferent prompting the Governmehi. to, 
year. The agreements of two^e a new look at its agricul- 
major foreign investfors^j^y^j programmer- and. already 
Mitchell Shellcott and a cob-' there has been -a noticeabte 
sortium of American investorsTreM^jd of interest in tbe 
who, with their Iranian middle farmer ” (that is. with 

ners. made up Iran Californm\n.ioo hectares) in recent 
—are reported to have reached -months. Far. example, of the 
a “ critical " stage and may wej3 j dispersed by ADBI during 

be terminated some time tb»-. the past Persian vear, S3 per 
•month.- The Agriculture Develop w ere made up of less than 

ment Bank of Iran fADBIV 7 has-:Ri20in. and directed largely at 
already taken over- the Iranian; 'the middle-sized farmer.^ In. 
management side. Only two /'addition, ADBI ' set up three : 
years ago another of Kbuzev regional development banks last 
stan's pioneers, pistachio ■ Jd.n^ ■ year aimed ainong^ ^ other things 
Hashem Naraghi, abruptly/ a ^- mobilising Tocal savings, 

pulled up stakes. making loan distributions easier 

Although other a gn basin ess /ajQ d generally encouraging the 
ventures in the country /are; : MaU farmers. ■ 
reportedly faring better, the 1 . T h th Vf , ih 

problems In Khuzestan could ,,;;*' 1 ^ 

prove to be very much a psych» 1 R j 7 . ^ 
logical blow: given extensive. . and Bu ” 1 { ^ 
publicitv- as “the bread basket 

of Iran.” these joint venturer £ ur!d wh ' cb «s open not toagn- 
projects have long been'-: i. busmessbut to members of farm 
Ministry favourite. - >- corporations and farmers with 

Chief among the problems -in less than 2 hectares.' • . ; 
Khuzestan are apparently exces- Despite the difficulties with 
sive high overheads and low'; agribusiness, the Government 
production. Companies hay©; ..appears determined .to. go ahead 
also mmp iain pd qf maP ^geVnp ttt with the. largely; unpopular 
problems and an acute shortage/Iai*m corporation programme: 
of Government-promised water. .Currently numberihg 85 ahd' 


scheduled tc^top : 140 by IhrfeB 
of tbe^Fjfth Plan,. membersfiS 
of sdcli an organisation. SaVai%| 
••the farmer exchanging the:fe|| 
deeds of his land for ai sharing 
the : - GoyerBm'ent-^finanoed^iia 
■ business.-' ; r ^company. 
economic viability of many r ^s 
fanh T/ corporatlon s is/, 
''.questionable,- and - even Co^tf- 
r merit- "officials have-:co'j^^| 


ment' .otfityais nave- : coapeo* A , ■ »~5> 
privatiely’ that -few farnior^iMiJll |* ft 
happy working such a systerta5|(f t »'• * 
- -Far mor^popdlar. arethaW 


duefioa co-operatives, whiles 
: albeit atGavernment-'instigat^ -i'.T.: 
---are / basically' * a : -geTtffif , jr 
together of like-minded ftmfiffiVv"" 
who ... .agree .lb pooL'it0^ 

: resources , in the name ' 

mechanisation ■.■aijtl higher ;m.-: •' 
yields: Even. Minister Maiu^ .... 
Rpuhani; fe .reliably reporfeC^ 
have been highly im pressed • Wifr.v ■ 1 V. 
the ; .efforts/- of. jirivatfrsfectai^ , v ; 
farming during/ an- earlier! 
to Moscow-; . ! ‘ i\'. 

Meanwhile, no one can- dem 
that: the. Government is woxj?®/ 1 -' i ' 
hard at setting up axb-ontimflS,':; /-\ 
and comprehensive agnesh^' V 
■policy. Biit;- experts say, 1 
unless some -basic footwork^. _ 
done at': both Institutional fat 
farm level— lp'.:say nothinf*bi 


rejlggihg qnestipnable priority 

and-- miitincr Ha/'t., nn . w nbert m i. • 


, and - .cutting back on prestfe?- -- 
projects toil's agriculture . 
sector. cbuTd' remain . trouHfel" ' 
for many years to come. ■ 



Navarde Sangheene Kaavian (Kaavian Heavy 
Rolling Mill), Teheran, Iran, whose chairman is 
Mr. Said Hedayat, awarded a contract for the con- 
struction of a complete blooming/slabbing mill to 
Schloemann-Siemag Aktiengesellschaft in coop- 
eration with Kirchfeld GmbH KG, both in Dussel- 
dorf. The complete electrical equipment will be 
supplied by Siemens Aktiengesellschaft. 

Planning was in the hands of F. W. Eske Consulting 
Engineers, London and Dusseldorf, who are also 
the executive consulting engineers for the 
whole project. 

Schloemann-Siemag's share of the order totals 
around DM 85,000,000.-, that of Siemens around 
DM 47,000,000.-. 


The new major rolling miii plant 



with 1,000.000 t/year net capacity will be situated 
south of the city of Ahwaz in the province of 
Khuzistan, Iran. Starting material will be ingots 
and continuously cast slabs with a max. weight 
of 9,000 kgs. 




The outstanding technical and economical advan- 
tages of these installations will lie in their excep- 
tional flexibility. High-performance plants keep • 
conversion times for the combined rolling pro- 
gramme down to a minimum and ensure a high 
degree of plant utilization and productivity. 


■/* -ifcnjiC; 


Navarde Sangheene Kaavian (Kaavian Heavy' 
Rolling Mill), whose Managing Director is 
Mr. M. Imami, was founded as the most important 
Persian private company of the steel industry of 
that country. Shareholders are Ahwaz Rolling & 
Pipe Mills Public Company (ARPCO) with 50 per 
cent, whose chairman is also Mr. Said Hedayat; 
the National Iranian Steel Industries Co. (NISICj 
with 20 per cent, managing director His Excellency 
Dr. Mohammad-Reza Amin; the Industrial & Mining 
Development Bank of Iran (IMDBI) with 17 per cent, 
managing director Mr. G. Kheradjou; and a 
number of banking and insurance organisations 
as well as steel working industries. 


\v.,r£n 




The Siemens equipment includes process 
computers for automating the rolling mill. Their 
visual presentation of process variables is by 
graphic colour monitors of advanced design. 










After commissioning, scheduled for the end of 1979, 
the mill will be the most important one of its kind 
in Iran and substantially contribute to the indus- 
trial development of the country. 








--- 






Schloemann-Siemag Aktiengesellschaft • Postfaeh 7240 ■ D-4000 Dtisseidorf 1 | J 

Siemens Aktiengesellschaft ■ Bereich Energietechnik - Postfaeh 3240 ■ D-8520 Erlangen 1 1 

Siemens Ltd ■ London • Brentford/UK L? 

Franz Kirchfeld GmbH KG -.Breite SiraiSe 3 * D-4000 Dusseldorf 1 - 309 Iran Novin Street • Teheran/Iran * 
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J the U,K. J s^ . . 

• Jk S Brirtishn 

;;• -S are firYolved in a wide variety r 

% motors and< steel. 

', . * *^* '"•*"•'».»■• fc •* , * .'«,*• * ' *- • • , * * * * . m , . . , • • 

?A\ j^JHlutloa r " fast 'military imports and probably 
*>T jjte^bang: .- 35to- and sab-, over 60 per cent if jpilitary 
\ A ‘Vl^'eilTeveiiifes.Iran offers imports from tiie US. are 
-dm •-^^^BstSlSSXeJmBoit market included. In the last calendar 
l^^:4flddle..^st Demand year the U.S. replaced West 
ft* strong; Germany as the. leading non- 

' ft disappearance of the military supplier with a -20 per 
l V»^trribsphc?®»f the past cent shard. One', interesting 

fcv. ¥^’1.j^ers. : /; Kjis yeariroports important new tradi ng "partner 
\ fe. 'IroKajiy- ^and' nOn^ nw litary to exnexge is India. 1 India' is 

now id- sixth place with; *- 3.4 


Trade 


UK. 



’Jg|r^>ds ; perhaps .not per- cent - share just. -ibehlhd 
. . that. Jrao France? This is largely, due to 

‘ '.^Britain's .. .• ; most sales of sugar and cement .- 

partner in the British exporters, meanwhile, 
®^©Btrrand- also among .ran feel, reasonably - satisfied 
! .. '^'W8JQ|i?»™diIesC, • • With , their performance;" For 

wS ^^pgfrr:;.-propoitiQn . of . calendar ■ year 1975 ^: i 3>T£ 
^ W-. - ; defence-related statistics show ' that ‘British 
v .^^ J^ ^gateoveraU hill pukes exports ro Iran increased 77 per 
Vj^g^OUntb rassess trading cent, from £2 78m. to £494m r T , bis 
*AM@^feaa^eIyi. : .As madias figure includes military sales, 
imports are which, with thi? sale of Bapier 
1 do -not missiles, supplies of Chieftain 

^i^^^^itddfehed--.r Irania n t a riks; naval equipment and elec- 

^K^^r '.for^that ; matter tronic equipment, probably 
'^s trading, accounts, for over one-third of 
jecs^Oa the b asis of a the total. Under the heading 
jflation «f> figures from the “machinery and transport equip- 
•’ vjnee • -and Commerce nfent ’* goods were sold equiva- 
'■ "Plus' the customs, lent to the entire British sales 
.3 supplies' S.5 per cent nf of the previous year. . (JPart of 
■ ^StfdDanilitary market and military sales are included 
■•■I?’ a^63‘'per cent of the total under this title.) Other import- 
'..‘Wfc-. market '• This puts ant items included chemicals 
- . r ; .. place behind f£36.2in.K iron and steel goods 

^U'4JJ5., West Germany and (£23.9m:). textiles and -fibres 
after accounts for (£2ffr.5m-) and “commoditics'and 
-- .‘ CiW^r^cenC of total -non- transactions not - ..classified 
1 ‘ according to kind" (£49.8m.). 




:• "l.srtesMoiial Insurance - 
. i'ervfc^ Company lid. 

v : - 6 South.Iraoshahr Aveime, 

' - ; ■[ ‘ Teheran, Iran 
.1:833496 - Cable: Riskover 

I- INSURANCE^' 

' ‘ . : Reinsurance. ■ 
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• - CONSULTANTS, AND 
: :“-iLAIM SURVEYORS 
• - AND ADJUSTER 
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Affiliated with ■ 
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- - - International Insurance .. 
*.: r Brokers..* ' 


. . An interesting development 
which will be reflected in future 
statistics is the entry of British 
companies into 'smiie' major 
industrial contracts. The British 
Steel' Corporation has vron a 
£50m.: contract in provide 
engineering, project manage- 
ment and technical assistance in 
the construction n£ a gas reduc- 
tion steel plant at Isfahan: 
Foster Wheeler meanwhile , has 
won a construction contract on 
another gas reduction steelworks 
at Ahwaz. Wimpey : Laing last 
year won an estimated £500m,. 
contract to build and oyeTsee 
equipment for an ordinance 
factory < mainly ammunition 
and some gun barrels) . : ,at 
Isfahan in. conjunction with 
fltillbank Technical Services: . 


Studies 


There is also hope of British 
involvement in tbe substantial 
rail . electrification schemes 
BritishJBaii’s Transmark ispow 
doing, studies :on the electjifica-; 
tian of tbe Tabriz-Jalfa rail Hut 


British cpmpanres have madersi 
’Strong" r penetration • of the 
market: Marples JUdgpway, 
Costain, Wimpey, Laing and, 
more recently. Bo vis are' all in 
Iran. But; this, increasingly sub- 
stantial presence sti^does hot 
prevent the U;S..,:“the West 
Germans and the Japanese of 
having a -much broader market 
penetration. 

In one. expanding secinr. the 
automotive industry, Britain , is 
heavily involved t Chrj’sler-U.K. 
supplies the CKi> units for the 
assembly of liup’s popular foiir- 
door saloon,: the Peykan. Within 
tyro years production could 
reach 200,000 units, which 
would be worth almost -8150m. 
to U.K. "exports. Elsewhere in 
the motor industry British 
Leylanff has a 9 per cent, stake 
in a truck plant and a 26 per 
cent- stake in S.S! Leyland 


Diesel, producing diesel engines 
in Tabriz. It has no stake in a 
plant assembling land Rovers 
but provides assistance and’ 
parts. On the agricultural side. 
Massey Ferguson has recently 
agreed on a 40 per cent stake in 
a £50m. tractor venture pro- 
ducing 20.000 tractors a year. 

British companies arc also 
beginning to show an interest 
in high technology exports to 
Iran. At Tehran’s first ever 
technology fair, British com- 
panies were the largest con- 
tingent. Many were small com- 
panies in Iran for the first time, 
and were encouraged by the re- 
sponse. Initial orders and follow- 
up enquiries are likely to lead 
to business of around £2.5m. In 
addition to a presence at the 
fair, there have been several 
missions including those from 
the ail equipment industry and 
the ceramics industry— both of 
which found an encouraging 
response. Of course, British 
goods do now have a strongly 
competitive edge. In a year the 
siei-hng-rial rate has moved 
from 144 rials to the pound to 
123, while the rial has moved 
upwards from 67.75 to 70.75 to 
the dollar. 

But it would be wrong lo 
look at everything through rose- 
tinted spectacles. Although the 
export performance has been 
strong, the market is not an 
easy one to work in. As a simple 
supplier it is much easier than 
for those companies who have 
come in to set up joint ventures 
or work on a turnkey basis. 
Almost without exception tho.se 
companies with a physical 
presence in trap during the la£l 
year have experienced prob- 
lems, some serious. 

First there are those com- 
panies who initiated projects 
during the boom of two years 
ago and then discovered that 
the Government had less money 
to spend or wanted to change 
the scheme altogether. Such is 
the case with Costain, v/hieh 
had begun work on the civilian 
side of the new naval and air- 
base at Chah Bohar. Since Janu- 
ary work has more or less come 
to a standstill and the whole 
project is being examined. This 
in turn has delayed talks on a 
joint venture with the large 
local construction company, 
Mahak. More serious in this 
category has been the fate of a 
group of British companies, 


Tor -q hb'spital contiSct Cementa- 
tion Vasriaccused of submitting 
an excessively high bid for the 
contract, and the Government 
refused to pay an. advance pay- 
ment equivalent to ?2m. 

The hospital project was con- 
ceived: two years ago with three 
international: consortia selected 
to cariy out a hospital pro- 
gramme of building 6,000 beds. 
Each consortium was to build 
2,000 beds on a. turnkey basis. 
In'.. the' case of Cementation, 
estimates were proposed three 
times and three times rejected 
— the nature of the project 
changing each time so that; 
finally instead of five hospitals 
with 2,000 beds there were three 
hospitals with the same number ; 
of beds. Cementation, which 
presented the highest estimates. i 
conceded that the cost was above 
Iranian specifications but said 


this was the price if the Iranians 
wanted everything they had 
asked for. In fact it seemed a 
case of the Iranian client, the 
Ministry of Health, asking lor 
the best that money could buy. 

But finally the impracticability 
of having three different groups 
build hospitals to three different 
designs seems to have been 
realised, so the scheme was 
scrapped, with accusations 
levelled against all three con- 
sortia. Cementation. which 
denied the accusations, is now 
likely to pull out after trying 
vainly for two months to sal- 
vage the project. 


Partners 


There are also companies 
which have had difficulty in 
finding suitable joint venture 
partners.. After 18 months nego- 
tiations GKN has finally dropped 
its partner-to-be, the Teheran 
Motor Company, in a proposed 
£20m. venture to produce 
clutches, propeller shafts and 
other motor components. The 
plant <is vital for the expansion 
of Iran's motor industry but 
GKN is now thinking of down- 
grading its representation in the 
absence of a suitable partner. 

Thirdly, companies have been 
experiencing some payments 
problems. They are reluctant to 
admit this in print but conver- 


sations with at least six com- 
panies reveal that bills of up to 
$2m. are outstanding to be paid 
by the Government (the 
promptest bills paid are by the 
military). Llewellyn Davies had 
serious thoughts about contin- 
uing tbeir planning contract 
with the Tehran municipality 
after being unpaid for nearly six 
months (they were eventually 
paid). British Leyland has 
begun work on a £15m. foundry 
at Tabriz which it now looks as 
though the Government does not 
want. Some of the contractors 
have some pretty strong com- 
plaints. 

On • a more general level 
there is a . certain wariness 
about the future of joint ven- 
tures because of the share 
distribution scheme and the 
limitations on foreign owner- 
ship. But British companies 
have been, more sanguine than 
American-, ones. Vet there is 
a concern that this is the 
beginning of greater Govern- 
ment intervention. Equally, 
those involved in manufactur- 
ing ventures have expressed 
concern at the policy of price 
control which has been applied, 
often without any real under- 
standing of production cost. 

Taking all this into account, 
undoubtedly the mood >'f 
British businessmen has altered 


over the past year. Some will 
say that those companies with 
problems failed to study the 
market. Joint ventures need 
not be hurried into (Morris 
Cranes, for instance, will enter 
a venture with its Iranian 
partner, Akam, bnt has not 
formalised the arrangement at 
tbe moment, preferring it that 
way). This is all true — and 
without naming any specific 
company there are several- 
examples nf operations of 
projects being begun which any 
close study of the market would 
have indicated were unpractical. 

For this reason it would be 
wrong to take too negative a 
view of the problems of operat- 
ing in the Iranian market One 
company in particular has 
managed to navigate success- 
fully so far in what is one of 
the most difficult areas— estab- 
lishing a modern industry which 
threatens traditional Iranian in- 
dustries. The London Brick 
company, in its first venture 
abroad, has taken a 20 per cent, 
stake in a £3. 5m. plant designed 
to produce 500.000 bricks a day. 
1 is partners include a bank and 
a number of local brick manu- 
facturers. Iran is traditionally 
famous for its bricks and this 
seems m a sense almost like 
taking coals to Newcastle. 

R.G. 


BANK MELLI IRAN 

The largest commercial bank in Iran 
Head OtBce: Ferdoswi Avenue, Tehran 
Telephone: 3231 (45 lines) 

Telex No: 2124S1 and 212890 
Cable Address: Bankmelh 
For Intern ationai Dept: IntmelLi 
Capital axxd Reserves: Rials* 19,033,000,000 
Total Deposits: ». 357,421,644,974 

Total Assets: 544,946,290,146 

fas at March 20, 1976) 

Bank Melti Iran handles all commercial banking trans- 
actions through a close network of over 1.500 branches at 
home, together with many offices abroad, and its connections 
with leading banks ail over the world 
For jiirfher information please contact our International 
Department in Tehran or any of our branches luted b cloze: 
Offices Abroad: 

LONDON. City Office: 1J3-1IB LeadenhiiU Street. London EC?.\ 4AR 

West End Office: - Cumberland Buu&v. High Street. Kent-ln^iun. 
London. W8 

ITAMECROt Holzbniecke ‘1. OT0A Hsmbura 11- Germany 

FRANKFURT: Kaisers trasse 47. S00U Frajjfc/urt Main. V. Germany 

MUNICH: 8 Munich 2. Lenbadiplau G. W. Germany 

PARIS: 30 Rue da Mumre Sepiembre. Puns Semi: 

NEW YORK: K2S Mad Iran Avenue. N.V. timii' 

ABU DHABI: PO Box ZSM. 16 Shaikh Khalifa Street. Abu Dhabi, 

Outed Arab Emirates 

DUBAI: PO Bmc 1«M. Dubai. United Arab Emirates 

SHARJAH: PO Goa 459. AH' rube* Mrerl. Sharjah. United 

Arab Ernir.ne’: 

BAHRAIN: PO flax TBS. (ioveraruent Road. Manama. Bahrain 

JEDDAH. PO Bo* 1ft >S. Kins Abdutaziz Street. Jeddah. Saudi 

Arabia 

MUSCAT: PO Bux 410. Mu-cat. StilRinate nf Oman 

TOKYO: ."Ts New Tokyo Building- 3-1 B-Cbnnie. Marurioucht, 

Chtvoda-Ku 

HONG KONG: Repro-eutaiive Office, so? Shell House. "4-US Queen's 

Ruud. Central, [funs Kons 

* Pre-enr a rerun male rale nf USS fu Rial IS: I I. S8 RKW.Tn 


HAMBURG: 

FRANKFURT: 

MUNICH: 

PARIS: 

NEW YORK: 
ABU DHABI: 

DUBAI: 

SHARJAH: 


BAHRAIN: 

JEDDAH. 


MUSCAT: 

TOKYO: 


HONG KONG: 
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Tfir<xjgiH3arassoa^edmipany : 

INTERNATIONAL INSURANCE SERVICES 
IRAN ' : - ,£%:/ ■■ •• v.';-#': '■■■ 

Zomorod Building, Abbass Abad Avenue, 

• Miremad Street P^O. Box 1 627, Tehran, Iran. 
yTeL- 041632 8441 i 7 847319 : Cab I e : Insurservice 

hxiarKspn in&rance. group s 

ib^House, t^inorTesj London, EG 3 N 1 HJ (and at Lloyd s) 
" Je\e&eBS8Q&.- • Telephone.: 01-709 0744 


CompAir, Britain’s largest manufacturer of compressed air 
equipment, is playing an active and important role in Iran’s 
progress towards modem industrial power. 

In partnership with the Iranian Government’s Industrial 
Development and Renovation Organisation, CompAir is 
applying its skills and international resources to the creation 
of Iran’s own compressed air industry. 

Already CompAir equipment is being employed on some 
of the country’s biggest projects -in the Sarcheshmeh copper 
mine and on the construction of the new 300 km highway 
from Shurgaz to Mirjaweh. CompAir equipment is working 
on road building, dam and power station construction, 
tunnelling and quarrying operations all over Iran, as well as 
with the National Iranian Oil Company and international 
oil consortia. 

Modem compressed air equipment is being built by an 
IDRO subsidiary in Iran to CompAir designs.The partners 
are collaborating in the construction of a new Compldro 
plant at Tabriz which will expand this activity to serve the 
nation’s industrial needs. CompAir engineers are working 
alongside distributors in Iran to develop a highly-trained, 
fully-equipped sales and service network. 

CompAir and the Iranian Government working together, 
partners in realising Iran’s resources and power potential. 


JL Compflir 


Britain’s largest manufacturer of compressed air equipment 

CompAir Limited, The Grove^SloughjBerks SLllQQ.Tel; Slough 30611 

Authorised distributor in Iran 

Simiran Company, Simiran Building, 732 Avenue Saadi, Tehran 11, Iran. Telephone: 305001/5 
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A Member of The Hongkong Bank Group 


United Kingdom 
Near & Middle East 
India 

Switzerland 


Associate Bank in IRAN 

The Bank of Iran and the Middle East 


Head Office 

99 Bishopsgate 
London EC2P2LA 
Tel: 01-638 2366 
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AFTER 3 

WE'VE LEARNED 
JUST THE 


N lom's have now been active in Iran for over 
30 years. From a small start, soiling light 
hand cranes, we've grown to become a maior 
crane ntanutacturer in the countr/-sijppi-/ing 
heav / lifting gear for large scale projects, steel 
works, -for e '.ample. 


Whatever your mechanical handling problem 
Morris con supply the complete and 
comprehensive answer, one deliver it on time. 

Crones, conveyors, pulievs. heists and lifts— 
whatever the particular project, we have the 
skills and strengths to take the v.-eght off 
your shoulders. ' . ‘ 


Service 


This long experience of iron means ‘hat our 
Tehran office is equipped to -offer a very v.ide ranee 
of materials handling products and sea'ices-on The 
spot. Consultancy, design, manufacture, installation, 
maintenance or servicing- . ve re the local specialists. 


Qualify 


With our local manurac luring facilities 
;e're confident that we can give vou precisely 
the kind of quality you expect from Morris 
anywhere in the world. 


Reliability 


What's more, to back This up. our subsidiary 
Crane Aid Services based in Tehran and 
Ahv.az. is able to maintain, service, repaid 
cc convert any make or crane on a 
cne-crf or contract basis. 




V. : i- m . 


The £&&££ 1976 


Herbert Morris Limited, 

PO Box 7, Loughborough, Leicestershire. 
Tel: 0509 63*23 Telex; 34408 


Morris Crones, 

Akam Building Industries; 

285 Sepahbod Zahedi Avenue. Tehran. 
Tel: 829061 Tetex: 212203 
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Muscles for Industry 
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Development of tifesieei industry & 

. plank in Iran’s ecoBomic pIaimmg. ‘The : 

be based on the gas reduction of iron ore, thus exploiting the abundant 
supplies of cheap gas. But for the next few years dependence 
. on imports of steel is likely to increase further. . 
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DURING A year in which a at Ahwaz will use .the Midrex- electricity, (which is holding up related to the East 
number of industries have Korf process .(L2m. .tons -oi - the Thyasen unit at Ahwaz). '• • made rolling mill. _ : 
marked time and the award of sponge iron) and the HYkpror.. f«v *** 

contracts has been delated, the cess (lm. tons), ihe latter two , . is firmly on Has reduction' 

steel industry has been an coming on stream in, 1977 and fi* 0 , 1 *h 5£S upon nnports must5 

raceptittn. >P„e or son,, 1978 LpoCveiy. . , ; 

delays. Iran s plans to establish initially the Ahwaz compiex expanded. Capacityiscurrently Lfficiencv could T*> ac 
a major Steel industry are w jii omnlnv Swedish- nripJ. hilt hMno hnnetorf fpnm'TfVWVlO^nne _ .. . .... 


a major siee. mausuy are wi]1 em j Swedish- orei; but; being bobsted fromTWMWO^toiis- 
begmmng to take shape Con- by 1980 it . is ^peA to switch, to to 1.9m. tomtit I> h<a»ed that 

tracts hav e been awarded for a jndia for supplies. By this time it will be ready by the end of A madesr^lS 


third and fourth steel mill, 
while tli e existing complex at 
Isfahan is expanding and the 


speciar* 

- __ will be met. A modest dan 

NISIC hopes it will be able- to the year.. Then longer, term been made to meet son^^ 

isianan is exoanaute ana Ine be « in activating the 20 year ore there are agreed ptans.to raise '^requirements by airS 
isianan is ei.panain s ana ine sup p] y agreement withlndia, capacity to 6m.- tops. - But the with Creu sot-Loft* 

hririging 7.5m tons. a year from plant to ,*111 lmiiA “ S200m.^lant>ll<R 

the Kudremukh mines. teething .problems.... Conrmig-. initial capacity will be 

The next most advanced pro- sioned in 1973 It experienced ^jj- f pangs' -and; iSgf ft 

ject is that for a gas reduction some difficulty in. getting' the rThese will be desttoeii'M«L/ ^ 
— of <Mkmg- co^, htit;f^.th^ motor iwhjSto;^ 


plant at Isfahan to'be built with .rig^f J®** 


. and techni- 


is due on stream iR November. 

Clearly the steel industry has 
been singled out as a priority 
sector and the Government's 
financial problems will not 
affect its development - project management 
Like most other development assistance from the British 
targets in Iran, the Govern- bteel^ Corporation. Agreement 
merit's intention of producing was reached Tast month 

some 15m. tons within the next on this $lbn. project. The (Ph*- 
ten -years has been termed has gone through a-wrtain 
ambitious. Given current pro- amount of change, baying been 
duction of Ini. tons it does in- originally intended to produce 
deed seem a huge step forward, flat products: but it was. then 
especially as the industry is in switched to long producteivTaftil 
effect little over three years old. capacity will be 1.2m. tons .of 
Yet if Iran is to begin to meet liquid steel, with a completion 
its internal needs then pro- date of 1980. The . site ; has 
duction targets must be of the already been selected- and tender 
order of 15m. tons by the mid- for the work is' expected shortly. 
1989s. .. The third gas rednctioff plant, 

at Bandar Abbas, though the 
agreement was signed last year, 
has fallen further behind. ' This 
0 f is a huge project costing. $3bn. 


now there ai^ said to be some 
unresolved technical' problems 


- .--IB-..-...- 


Consumption 


Undencnrini; the pace 


development in the ' economy 


to include 


a .. plant . With a 
during the past two years, steel hquid steel ca pacit y, a 

consumption rose from 2.2m. to new town, port infrastructure 
4.5in tons by toe end of March. aQ A a desalination pIarft. .\The 
In tlie coming year consumption contract has been awarded to 
could touch 5.5m. tons, even Finsider, the steel operating 
with the much slacker pace of company of Italy's State hold- 
the economy. This doubling of ing company IRI. Progress has 
consumption in two years has been slow because th^ .site 
been accompanied by a sharp which was selected turned out 
shift in the pattern oF consump- to have a geological fault and 
lion. Two year? ago roughly was in a zone of high seismicity. 

1 .2m. tons consisted of long pro- The ; Bandar. Abbas plant- is 
ducts, and lm. tons flat pro- designed among other things to 
ducts. Now the proportion is supply Iran's growing autpmo- 
more or less 50-59. Experts the industry. Apart from these 
reckon that consumption will projects^ there has been -little 
rise at about 20 to 25 per cent, further progress ip Dreljmirjary 
i year, so Iran will absorb over discussions begun over a year 
30 per cent, of projected aB „ ^hh a \yest- German con 
a pacity and still be. importing ^nrtium composed, of Korf 
-omr special products by the Klockner. Krupp, Slazgitter and 
nid-1980*. Imports of steel pro- Mannesmann for a 3m. ton plant 
Juets are now costing the e jthpr at Kancan (where there 
is lance of payments some are huge gas fields) . or B ushire. 
sl.obn., thus the priority given 
To the development of a steel -»-i * ' 

ndustry is understandable. HiXpOIlS 
Iran is the first of the develop- ....... . 

ng countries to opt for develop- . . for ^ me 

uent of a steel industry based being NISIC has more than, 
argely upon the technologically enough to cope with, and a. 
id va need method of vas reduc- complex would only be 

.inn of iron ore. Despite the designed for export. As it is 


high technology involved, it 
eeraed logicaJ to exploit the 
ibondam supplies of readily 
ivailable and cheap gas. Thus, 
ilfhuiigh the first major steel 
venture was the Iraditional 
Snviei-built Aryamehr works at 
fsfahan, all the three sub- 
sequent plains planm*rl nr under 
■instruction art* based 
reduction. Sn also i.- a 
steel mill on the drawing board 
Total inve-tnient in ihe three 
gas reduction plants, including 
related infrastructure, is likely 
to be over $5 bn. in the next five 
years. Iran is only spending 
larger sums on nuclear power 
installation and the uil industry 
The gas reduction plants arc 
all m be owned and controlled 
by the State National Iranian 
Steel Industries Company 
NISIC. The Aryamehr complex 
at Isfahan is run by another 
Srate company, thy National 
Iranian Steel Company 
NISCOi. The Stale involve 
mem in the industry 15 limited 
to the production ««f steel 
while the private sector has 
hern eneourag'-d to enter lower 
down Ihe srale with such 
rnturcs as the pipe rolling 
mill at Ahuaz. 


there are formidable infrastruc- 
tural problems to cope with., 
For instance, the iron ore 
deposits of GnT-e-Gahar have to 
be exploited (linked by a new 
raT road, under construction) in 
order to nipply Irf.ihan’s needs 
and at least part of the reoiiire- 
nv?nts of Bandar Abbas. There 
on gas arc also problems of co-nrdinat- 
further ina the supply of water and 
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• Paid Up. Capital and Reserves .. 
■■ Rl&12j7(i€,^ ; 660 . 

Deposits exceed. R1&239, 500,000,000 


Offers comprehensive facilities for handhnj <:12 
all Banking 'Services though' a network of"; 

. • Over 3,000 Branches ln lran : . . ’s 

' ■■H, Overseas Branches7.~:4&,>. LONDt 
:PAfiIS,HABffiUR(^ CAIRO, BEIRI 
DTJBAI,ABUDHABI-AB-AIN; 3001 
BAHRAIN, HiAS-. 

■ i FUJAIRAH, :: SHARJAH, and 

. -ALQUWAIN 7 ■ . 

■ • Agency in New York 

• Correspondents all over the woi 


London Branch : 
Plantation House, Fenchurch Streep 
London, EC3M 3DX. 

Telephone: 01-283 5854 
- 01-623 3747 



Telex. (Gen- 88^ 
(Forex.) 383^ 


Testing 


Work is already advanced on 
the gas reduction plant at 
A h wa;c, winch will have, 
capacity nr 2.5m. tuns of -ponge 
iron. The $65<lm. pfant will, in 
fac-t. be a testing ground for 
the- two known technologies of 

as reduction plus a third as 
yet untried one. This is the 
Thyssen Purnfnr process. 
Thyssen has reportedly agreed 

ins! cl I the unit, incurring 
full charges in the event of its 
failure. However, engineers 
are fully confident tiiaL it will 
prove .successful, and it is due 
in come on stream in November 
it h a capacity uf 3*10.000 tons. 
This will help feed the existing 
facilities of Ihe private sector 
at Ahwaz. The two other units 
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With the realisation that oil revenues will not 
last for ever* Iran has mad£ strenuous efforts to develop 
an effident industrial base. .However, the enormous rise in domestic 
consumption has diminished hopes of export earnings, and 
high wage costs are also causing concern. 




HE CENTRAL tenet of Iran's 
rive to modernise has been. to- 
cpand the industrial base as 
St as passible ;in order to 

- .yjeraie a solid manufacturing 

opacity, which would eventu* 

i s .gy- produce the necessary ex- 
■K’nrt earnings when oil resources 
>. re' depleted. In the' past ten 
■-’iars impressive strides have 
. sen. made to provide a broad 
-idgstrial infrastructure— virtu- 
;'j^from scratch.; Blit the 
r-jsptry still has a very long 

- ith to tread before achieving 

degree .of industrial self- 
flpHencv. let alone export 


capacity. Indeed it is becoming 
increasingly apparent dial finan- 
cial constraints, coupled with 
the inevitable delays in project 
implementation, will, prolong 
the process of import substi- 
tution. At the same time the 
tremendous surge in ..domestic 
consumption, greater than fore- 
seen in nearly every, sector, 
means that production will be 
absorbed by jocal demand, leav- 
ing- little if any significant ex- 
port capacity. 

This is likely to he. the case 
with the. infant steel Industry, 
less so with the burgeoning 


peiro-chemicals industry, but cer- 
tainly so in the automotive 
sector, machine tools and con- 
struction materials, which are 
the main pillars or the industri- 
alisation programme. Last year 
industrial production rose by an 
average oE 23 per cent., while 
consumption rose even higher. 
The demand /supply equation 
has become all loo evident in 
the black market prices paid for 
items such as brick* and 
cement. Local manufacturers 
cannot produce fast enough to 
meet demand. 

In the automotive industry 
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67.000 saloon units were pro- 
duced and sold (often with a 
black market mark up to avoid 
three to five months ‘-vatting 
hxt»). but another ti5.(KK) odd 
units were imported. This year, 
even with a total increase in pro- 
duction to over 120.000 uni'*, m 
least 35.000 units arc expected 
to be imported. 

Or lake liie case of steel con- 
sumption. In two years it lias 
moved from 2.2m. tons lo 4.5ni. 
tons, and this year it is expected 
lo increase some 22 per cent, to 
5.5ni. tons. At best domestic 
production will be doubled by 
1077 to around 1.0m. ton.i. Cut 
then there will be no new capac- 
ity until the early 1980s. which 
will be absorbed -immediately 
it comes on stream. 



The Iran National assembly plant, ichich produces the Peykan saloon, a version oj f/u? Hillman Hunter. 
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Saudi Arabia 


The same is true of certain 
aspects of petrochemicals. Local 
demand for fertilisers is increas- 
ing at around 25 per cent, a year 
even though the agricultural sec- 
tor is facing problems. On this 
basis the Plan target of achiev- 
ing a 1.7m. tons fertiliser capac- 
ity by 1977-7S would all be 
absorbed locally. 

This question of the local 
market absorption has been one 
factor troubling the start on the 
giant $2bn. venture between the 
National Petrochemical Com- 
pany and a Japanese consortium 
to buiild a complex to produce 
the twin building blocks of the 
petrochemical industry, olefins 
and aromatics. 

So the message is very much 
that Iranian industry's main con- 
cern over the next five to seven 
years is to keep pace or catch 
up with domestic demand. This 
is a change of emphasis even 
from two years back when both 
Iranians and prospective foreign 
partners were envisaging a sub- 
stantial proportion of production 
being earmarked for export In- 
deed the Government at th»? 
time was anxious lo make this an 


understood condition of invest- 
ment. 

The major exception tn this 
picture will be Lhe copper 
mining industry. Work is 
currently well advanced on pre- 
paring for exploitation the Sat* 
Chesmeh copper mines in the 
south near Kerman. Startup)* 
due in mid-lhTS with an. annual 
uutput o£ 2-XUKifl tons of blister 
copper. Local consumption of 
copper is currently running at 
35.000 tons a year hut is liable 
to double m live years time. 
Even so :t is anticipated that 
export earnings, without any- 
processing t» achieve added 
value, could be S300m. a year 
The importance nf this project 
also lies in the base it will pro- 
vide for a whole series of 
ancillary industries like copper 
wiring and tubing. 

industry is gradually acquir- 
ing a greater share in the GDP. 
but if one excludes the oil 
industry it still only makes 
la per cent. OE this manufac- 
turing and mining are respon- 
sible for almost 10 per cent, ar.d 
construction another 4 per cent. 
The key sectors being developed 
— both capital intensive — are 
steel and petrochemicals. Steel 


i.- ireated in detail m a separate 
article. Total investment for 
steel over lhe next five years 
will be some $nbn. for petro- 
chemicals the figure will be at 
least S4bn. Generally speak- 
ing neither lhe public nor 
private sectors have opted for 
labour intensive industries. This 
stems from the belief that oil 
revenues will provide the neces- 
sary financial support, and, 
equally important, from the 
already high cost of labour. 

The high cost of labour is 
going to be an increasingly 
important factor in determining 
both the nature of industrial 
investment and the competitive- 
ness of Iranian products. The 
surge in public and private 
spending in the past two to 
three years has given a tremen- 
dous inflationary twist to wage/ 
salary costs, further pushed up 
by the scarcity of skilled and 
semi-skilled labour. Wage costs 
on average went up 35-45 per 
cent, last year. In the larger 
concerns a profit sharing bonns 
equivalent of up tu three 
months wages was also paid out 
This year wage increases so far 
agreed by such pace-setting 
companies as Iran National, the 


biggest automotive company, 
are between 25 and 30 per cent, 
higher. 


Problem 


Many industrialists fear that 
already these high .wage costs, 
which show no sign of levelling 
off, will seriously affect the com- 
petitiveness of potential Iranian 
goods in export markets. In 
fact this is probably going to 
be the country's greatest single 
problem in the industrial 
sphere. Other costs like the 
impart of finished and semi- 
finished items or raw materials 
for incorporation into local 
assembly are inevitable for any 
infant industrial structure ; and 
Iran is no exception. Imported 
steel, for instance, for the motor 
industry has gone up 40 per 
cent, in three months. 

It is also perhaps inevitable 
that initially industry should 
have a low productivity record, 
which, of course, makes the 
wage bills even more unaccept- 
able. For instance, it has been 
calculated that it lakes 45 man 
hours to assemble tile GM 
Chevrolet Iran, while in West 
Germany the same car is pro- 


duced in 25 man hours. Unless 
there is a relatively quick 
switch to all local manufacture 
and unless productivity is 
improved these become heavy 
burdens — which can only really 
be alleviated by high customs 
tariffs. 

Yet over-protection of local 
industry can be counter pro- 
ductive, concealing or cushion- 
ing poor management and 
malting exports more difficult. 
Tlie Government does seems 
conscious of this, but equally it 
is hard Id see the high pro- 
tective barriers rouud such 
industries as furniture making, 
domestic appliance* and auto- 
mobiles coming down in the 
short term. 

Arguably these factors 
mitigating against the establish- 
ment of a strong export 
orientated industrial base by 
the 1990s could be influenced by 
Iran’s greatest single asset : 
availability of cheap energy. But 
the cost and productivity prob- 
lems which Iranian industry now 
faces mean that the advantage 
of cheap energy cannot be 
taken for granted. 


R.G. 
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President and Chairman of the Board 

MR MANOUTCHEHR NIKPOUR 


Paid up Capital 

Rials 4,000,000.000 



BANK 



PAH 


THE FIRST IRANIAN BANK 

ESTABLISHED 1925 

Head Office: SEPAH AVENUE — TEHERAN — IRAN 

Tel: 311091-99 Telex: 212462, SEPAH-IR Cable: SEPAHBANK 
With more than 600 Branches throughout the country 

Offices abroad : 

London Branch : tondon West ' End Branch : 

5/7 EASTCHEAP, EC3 21 Kensington High Street, W8 

Tel : 01-6231371/5 - Tel: 01-937 2840 and 9955 
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Rubery Owen Conveyancer are pleased and proud to be 
associated with the Government of Iran in co-producing the only 
lift trucks manufactured in Iran. 

Those familiar with Conveyancer lift trucks will find no 
surprise in the fact that once again Conveyancer lead where 

others foHow. Conveyancer 

RO. Box 24, Thornton Road. n PHI Rubery Owen 

Warrington, WA5 1QT. Tel: 0925 35922 K!= iSw 
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Budget restraints have had ho effect oh lran’s 
military expenditure. The build-up of a strong military force ; 
remains one of the Shah’s fop priorities. Current foreiga policy 
is paying greater attention to impifovihg relations with • 
the Arab neighbours in the Gulf. 
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DEFENCE EXPENDITURE 
(under defence allocation In general budget — $m.) 


MILITARY expenditure in the 
current year March 1976/77 as 
published in the budget amounts 
to 58-lbn. (on an exchange rate 

of rials 69.40 to - the dollar, the gappiy, production renova 
rate prevailing at the time of tion, principal Ins pection ... 

the budget). This accounts for 2 - Personnel 

2/ per cent- of the general bud- g_ Maintenance operations 

get and represents over 12 per 4 _ Special operations 

cent of CNF. Few countries 5 other 
not at war have such a high 

expenditure : and the con- <r 0 t a i , 

cealed expenditure is almost 

certainly higher — perhaps by two j ears s = 69.40 rials, 
as much as 15 to IS per cent. - - — 

The accompanying table us CuPrent foreigxl exchange of 
shows the broad areas or dis- 
bursement But as can be seen 
there is no reference to con- 


- Government in-Baluchistan a ftd required to. make- any nayyV- 
• the presence of up to 2.000 modem in the world.” 1 „ •. 


74/75 


75/76 


3*500 

812 

493 

653 

43 


5,192 

1.095 

613 

636 

64 


troops in Oman for over three “*•»“ beraa ^i : 

76/77 years. The Omani operation hay 125 ' 

“ proved a valuable testing ground 

4.W4 for Iran (and has been ^“?-To*ce i fSle“ti^ Th? -S 


WJT nised as sueh ' vrtth joverqptrt Bess . of its ^nury ma , 


tet £fec.°nf 

64 has been lack of initiative otherwise Iran s strengj-,. 
won* junior officers and NCOs. 


5.501 


7,600 


8,197. coupled with inexperience. 


shipping and 


struction or military industries. *“\ a " ’ ™ h, Zo o 

A careful scrutiny of the budget demand for military hardware. 

auuuujF oi uie. uuu^ci Bul lt soon mus t become a ques- 


deterrent value to ensxae£ 

For 1974-75 the exchange rate is 9 = 67.50 rials; for the other in this respect it is important ^ 

• . =to bear in mind a. point which'.- 2 - ^ .. 

emerged at a conference held . ■■ ■■_ 

offshore last year on the Gulf and 
payments are in excess of S4bn. exploration. ' •‘the indian Ocean’ in inter- 

It seems that Iran has by no . .^national politics. An Iranian 

means begun to level off its TjfTinrnVPn '- sneaker was taken to -task for 

, '-.‘talking of Iran, haying “one of 

Relations have Improved- mos t modern” navies In the 

4 ’ “a 


ST^^JSSS the 3™ or ta ttS. enormously since 197^ «b.' spenkersves' Wd 

«.i£ bl E, bSEVtoc.™ ,o°; «■ * -- «_?• SSZSZZttZSt-SriS*'- 


government buildings and con 


" defence sector receives a sub- f"? Abu M “ si - ™J is P"*^. navy make. A .tot. of develop-: 


of the general larly 50 of relations ^ on- a ^ e n r infrastructure, skill and 


struction — a 66 per cent, in- “r 1 *™ bilateral level. But the barrier -training 

crease over the previous year L _ T !®_ ? £ of distrust between Iranians ^ g 

Most of this is for fixed capital b Jj. “USSj?® « .5 and Arabs has not been broken 

investment It is'beJieved that J? reb ™ nar > th d J S ^“ "r Iran has demonstrated that 

some 70 per cent, of this figure. U ;?- .^e idea of barter- 

or ?1.2bn., covers military con- IT ?S against the supply of j nterests at it will inter, 
struction activity — new' air aircraft from General Dynamics vene For j nstailcei th e Tomb 
and naval bases, expansion oE * F ' 3 ®L McDonnell ^Douglas/ con crol the Hormuz 


and experience are 


build h 

Telephone 01-422 



army buildings plus housing and Nonhrop (F-18) and Boeing straits 



liquid transporter. 


s ... through which^-.aff 

related infrastructure. Else- (AWACs — Airborne Warning i^Qjan crude must pass, 
where in the budget there is and Control System). O’l er 300 Equally in Oman, Iran perceived 
5106m. allocated to the Military aircraft are said to be involved. a Hj rea t t 0 own security if 
Industries Organisation for Those -familiar with both the uj e Marxist-orientated ■ libera- 

expansion of the electronics arms and oil industry are still ti 0 n movement in Dhofar were 
industries, ordnance and vehicle very sceptical that such an no t checked. So it despatc&eff 
assembly. arrangement would prore work- special forces to fight there, 

Thus, the total military On the other hand, most admittedly at the request 1 of 

expenditure — if taken up — is believe that one way or another Sultan Qaboos. Iran seems only 
nearer 89.5bn. for the coming Iran wants to acquire this costly vaguely aware of that- sensi- 
year. In the past there has hardware. tivity to its drive for hegemony, 

been no way of checking on country s cash problems The distrust is evident -in the 

whether the military budget has have already set in motion a recriminations over the nomen- 
been overrun or underutilised, fairiy vigorous cost accounting clature oF the “ Gulf ” — whether 
But the feeling is that it is fully within the armed forces: and it should be called the “Persian 
utilised. Among the -major items despite the priority accorded to Gulf" or the “Arabian. Gulf” 
of ongoing expenditure are the military some projects are or both, or just the Gulf.. In 
pavments for Grumman F-14 being re-examined. Work has January Iran recalled its Gulf 
Tomcats. Chieftain tanks (the been slowed sharply on con- ambassadors in a fit of pique 
first batch of 664 is almost struction of the new naval and over the proposed naming of a 
delivered and a new contract a ' r base at Chah Bahar on the regional news agency using the 
for 1,200 with a larger 1200-hp Indian Ocean and the project, words “Arabian Gulf." There 
engine is expected to follow), which involves Costains and the can be no joint -communiques 
an advanced version of the u - s * 8 rou P Browne and Roote, on a Gulf security policy until 
Rapier missile, frigates from wil1 ahnost certainly be the two sides can agree on what 
Britain and desrrover* from the 'trimmed. The Government also to call the area. More profound 

cancelled tbe order for two ot has been the general suspicion 
the Spruance-class destroyers of Iran’s presence in Oman and 
from the U.S. after- the cost the scarcely concealed desire by 
per vessel had escalated from suc b States as Kuwait and 
S234m. to 9338m. This can- Saudi Arabia to see an end to 
cellation means in the medium it- This was one of the principal 
term that Iran’s ambitions to reasons why the Saudis sought 
police the Indian Ocean have t0 arrange a reconciliation with 
been diminished. (There are PDRY. 
also questions of tbe navy being In 3 sense ** has been easier 
3blc to absorb all the equipment ro 
ordered, as absorption has been 
slower than anticipated.) 



Rediand Fibaflo glass reinforced plastic pipelines 

are revolutionising the transportation of liquids in the 
Middle East. Fibaflo combines ultra-lightweight high 
strength, and resistance to chemical attack. Fibaflo 
lasts indefinitely Even when transporting sewage and 
other aggressive effluents that lead to the early 
. breakdown of traditional materials. 

Frnd Gut more about Fibaflo.the high performance 
liquid transporter. 


Rediand Pipes 

Rediand Pipes Ltd Reinforced Plastics Division Ashley Road Poole Dorset BH14 9BJ Tel: Bournemouth 761226Tele)t 41175 



have good relations with 


Powerful 


neighbours. Hence Iran has for 
the past three years enjoyed 
close ties with Egypt, managing 
at the same time to balance this 
The Iranian argument for out with a good understanding 
such a hig military build-up is with Syria. This Arab rapproche- 
quite straightforward. As a ment has been at the expense 
country of nearly 35m. with of Israel, though Iran has been 
aspirations to industrial power careful so far ‘not to approve 
it needs powerful modern armed the opening of a PLO office in 
forces, both as a reflection of Tehran. 

its own importance and as a In the realisation that there is 
means of safeguarding its own J east *0 the.. short term, a 
security. Policy is based upon to co-operation with Arab 
the tous-azimuts theory — that is* neighbours Iran has turned its 
that Iran must be ready to attention much more towards 
defend Itself against all-comers, f h e Indian sub-continent and 
rather than one specific threat, towards Turkey. Iran has extri- 
But eren on this basis, particu- rated itself from it*- partisan 
larly discounting any credible stance towards Pakistan anti if 
Iranian defence against Soviet anything is showing a much 
attack. Iran appears to many greater interest in India. The 
nf its neighbours as possessing Shah reportedly did play an i Di- 
more weapons than it needs. portant mediatory role in hring- 
The Iranian answer to this * n ? Pakistan and India closer 
that its . armed forces, with together, and .now Iran per- 
their sophisticated equipment, reives the two countries as im- 
are intended to. act a& a deter- porta nt long-ternr partners in 
rent, and they have to look economic co-operation. Tran si ill 
as impressive as possible sn suspects Indian leanings towards 
long as the. country lacks Moscow bur on the. other hand 
nuclear weapons. In addition, has accepted Indian assurances 
with so much equipment Iran °f independence. ^Equally the 
can play a more important role Indians suspect Iran a little in 
both inside and outside the view of its very close ties with 
region (with of course the con- the U.S.) 

sent ot the original supplier Relations with Pakistan pose 
of the equipment). In this way more of a problem. Iranian 
already Iran has given hard- officials fear the possible con- 
ware to Jordan. Pakistan and sequences uf a break-up of 
Morocco; Pakistan, and are concerned at 

Iranian strategists are con- the continued inability nf 
cerned with three mam threats Pakistan to cope wirh the prob- 
tn the country's security: in da- lem nr Balurhi separatism. To 
hility in the Gulf, particularly stamp nut Baluchi dissirienre 
radical change in Saudi there has been cross-border mili- 
\rahia: a break-up of Pakistan tary co-operation. Iran cannot 
and a move by Afghanistan afford to see a separate Baluchi 
closer towards the Soviet Union. State (Iran itself has 600.00(1 
On a more general level Iran Baluchi-speaking nationals) in a 
s anxious to prevent the desta- strategic area giving access to 
biiising factors of the Arab/ the Indian Ocean, 

Israeli conflict spreading and Afghanistan has also been a 
in the East to come to terms continuing preoccupation. Since 
with Indian power and influence, the Daoud coup remarkably 
Much effort has been put into little has been done to accelerate 
improving relations with Arab development in the past three 
neighbours in the Gulf. A final years, and Pathan separatism 
agreement on all details of has been allowed to fester. For 
frontier demarcation and navi- this reason the Iranians are 
ational rights has been reached clearly pleased by The rapproche- 
with Iraq. There has been, in ment between Pakistan and 
the past 12 months, an upsurge Afghanistan. But Iran is keeping' 
uf contact v.-irh the Gulf States a dose watch on events along 
including a Slate visit by King this herder — and it now has 
Khaled. and a visit by the Prime more time to da so following the 
Minister, Mr. Abbas Hoveula. irealy agreement with Iraq in 
■■ Bahrain {claimed by Iran March 1975. 
till 1969). The Shah has pressed If one accepts that Tran is 
hard for acceptance of ihe idea wilting to safeguard its interests 
a Gulf .'.ocurity pact which (cither directly or indirectly) 
wiiutd hind the Slated of rhe then it still remains militarily 
cgimi to mutual >elf-help and relatively unproven. Its expert- 
.Ntahlisli a framework for once is limited to support for 
regional co-nperation on such the Kurdish rebellion - against 
matters as pollution, protection -Iraq, covert help to tbe Pakistan 
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the best established wholly Iranian consultant . 

company in Iran: V" # ' '■ 

Founded in 1970, we have dyer 200 local ait^ry 
expatriate specialist staff Who will - — 

— carry out your feasibility studies, ... 

— design your computer systems, 

— ship and install your hardware^ \ • 

— write and test yoin: programs; 

— capture and convert your. data, _ 

— train* your local staff-. - ; 

♦we’, are also the exclusive agents of 
Britain’s . National Computer Centre in 
Iran. - . ' '- 4 ' • 

We talk your language (English.. or Farsi). W ^ 
know about systems and. computers.* We arej . v 
■.famillar , with Iram- — •/-* •— — - — 

\ O.ur address is:; ' . .. .. 

20i Nozari St , TarainL ^Park, ^ Aye., 

Tehran. 

Telephones 932158/&3215SL 
Cable: GENERALSYSTEMS v 
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RELIABLE NAME IN TENTS & TENT EQUIPMENTS 

MODERN TENTAGE & TEXTILE 
INDUSTRIES LIMITED 



WINNERS OF 
President of . Pakistan’s 
Export Trophy for 


''out t* 


BEST Exports 


Annual export countries ' arourud^ - th* | world 

exceeding about ^ U5$lS-mjUifan £ r 


Manufacturers ft Exporters 'of: : • - • 

TENTS AND TENT EQU1PMENTS/CANVAS ^ 
CANVAS PRODUCTS INCLUDING READY MAD! 
TARPAULINS ARMY V/EBBiNG EQUIPMENTS^ i 
COTTON ROPES & TAPES 


MODERN TENTAGE A TEXTILE {NDDSTO 




HEAD OFFICE: 


CABLES: 

TELEX: 

PHONE: 


14 Empress Road, 
Lahore ('Pakistan) • 
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*?AMB AR 
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The MIDDLE EAST ECONOMIC ^DIGEST 
is die finest journal of its Rind" 
in the wdild v . ' 


M Published weekly^nce 1951v y/\ 

©Covers all Arab^istales, ; Afghanistan, 
Cyprus, Iran and Turkey,- " ; 


©Reports comprehensively on all tiie 
JatesLnewsrwitlf.i^o-the-mMiite - ■ 

details. - s - t 1 .'.-. -■ 


(©Providesu ni quec overago. ofcaDs •. 

Tor tender throaj^ouE the Middle East. 

^ Records -statistic^': data v 6a aft. aspects 

; p. ■ _o[^h^areaj ecbnoralcdevelopTnent. ' 

1 M&P se0s ‘ almost Entirely by posivt subscription: £60 1 
.J sterling a ycar in £urope end a " 3 ” " - 
allother 1 countries. 

' ’ For a free sample issue and 
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Iran has an ambitions nuclear programme 
to provide half of its energy needs by 
th e l 990s. But second thoughts have emerged 
in the fight of the international oil situation 
and the technical problems involved. 


PERCENTAGE SHARES OF PROJECTED GENERATING 
CAPACITY 


Nuclear energy 


Source 


73/78 

7P/S3 

83/88 

88/93 

Nuclear 


— 

20.0 

40.8 

52 1 

Hydroelectricity .. 


32.8 

22.3 

27.9 

22.8 

Thermal 


39.0 

47.5 

24.9 

14.0 

Gas Turbine 


25.6 

9.9 

4-9 

3.3 

Diesel 


2.4 

— 

— 

— 

Other 

..... 

— 

— 

1.3 

7.5 

Total (MGW) 


4.814 

16.951 

37,216 

66.019 


■RAN H&S beep the first. of the 
Vil producers to think in terms 
. »f alternative sources of energy 
• ' -.vVo preserve as Jong as possible 
• • valuable resource. It has 
;iceoTdingJy • embarked ’ upon a 
' w ^ro gramme of power gencra- 
. ion based upon the central 
issumption that between now 
•'jid the early 1990s rapid 
v ngtallation of nuclear power 
-" ‘nations will result in nuclear 
-vlaiergy providing over 50 per 
tent. of the country's needs. 

,"'1 When the nuclear programme 
. ' >.«i£ first announced two years 
• Igo. it seemed as though oil 
pices would rise faster, and 
he drive to find alternative 


, ^^/Nnurees of energy by the con- 
^^NjdDers would .be:.more deters 


I 


pined and much quicker. The 

B jj^fc'of a 'nuclear choice by 
A seemed, in this ligbt, 
U pitifeTy understandable.. Yet 
1 v, *k>w; with the slacker trend in 
and the prospect of 
• increasingly sensitive iruer- 

gjM'CtbetVeeo supply and 
' on - pnces. Tran’s 

^Sksar nption is being seen in 
^rr different light. As one 
•Mfc jf^Miteign scietitist put it: “Iran's 
i , t r programme is more of 

-^t^j_j^AiXosbphfcal"' statement on 
he need to have an alternative 

. ijwurfce ®f energy. I don't think 

” nt ha^r^ieen based upon very 
iractical considerations of the 
smith's economic and physical 
. japaciry to ' absorb such a 
Lv -Sj programme.’' 

The' outline nuclear pro- 
■ ram me envisages the installa- 
-:;.5on of 23,000 MGW capacity by 
1993/94." This would account 
:or 52 per cent, of total generate 
. jig capacity. By any standards 
ihis is a formidable target testr 
jig both technical and financial 
„ . opacities to the full. How-- 

rcer, in Iran there are particu- 
ar problems to come to. terms. 
... A’ith apart from these two 
T actors. This applies especially 
!0 site selection and construe- 

don. . v ' 

•- The tremendous water needs. 

. of a nuclear plant inevitably 
mean that Iran’s generally arid 
hinterland is unsuitable. The 
.;ole area inland with suitable 
water . facilities is the Karan- 

-liver which . run*. through the 
nain oil centre of Ahwaz. .This 


leaves the Caspian .and Gulf 
coasts: The Caspian has been 
studied as a potential, site for 
nuclear stations but. rejected. 
One major inhibiting facior 
there has been the difficulty uf 
getting heavy equipment to the 
site across the Alborz moun- 
tains: ll would xueaii using 
the Volga Canal, oitly usable 
for four months in the summer 
(and heavily booked in 
advance). Strategically there 
are also arguments against 
employing this route which the 
Soviets could dose.' Thus the 
Iranian Atomic " "Energy 
Authority is left with sites 
along the Gulf coast. Here 
again this is not that simple — 
a majority of the potential sites 
are a long distance ‘from any 
centre using power,; and sn 
transmission costs " would he 
high: In addition .the. whole 
region's proneness .to- earth- 
quakes further limUs : the num- 
ber of sites. It also incidentally 
adds as much as 10 .per rent to 
construction costs due to the 
need to provide e.vtra reinforce- 
ments against seismicity. 


allocation. As it is the full 
cutting of the first German 
reactors has yet to be finalised. 
Thc^e four plants are probably 
as mur-h as the Atomic Energy 
Authority can cope with at the 
moment. Yet the Aulhoriry will 
have to construct as many as 
lhre»* reactors every two years 
if the target is going to be met 
of 23.000 MGW by 1993-94. 

Despite the priority accorded. 
>t already seems that there is 
some slippage. For instance, 
progress in negotiations with 
the U.S. for the supply of at 
least eight reactors ' is well 
behind schedule. Political 
objections apart, the Iranians 
have fallen foul of an unwilling- 
ness on the part uf companies 
like We.slinghouse to become 
involved in projects which 
comprise more than just con- 
struction of the plant hut a 
whole range of related infra- 
structure. Indeed the Americans 
are reportedly quite happy to 
sit on the sidelines and learn 
from the mistakes made by the 
French and the Germans. 


only to the Soviet L'nion In its 
gas reserve.--. Recent discoveries 
could even give Iran the largest 
-.ingle gas reserves in the world. 
A power system hased upon gas 
is much cheaper. Implicit 
recognition of a greater 
emphasis nn gas can he seen 
in the decision to build a huge 
1.760MGW complex on the 
Caspian using gas lrom Sarakhs 
in the north east. Originally 
the station, to be sited near 
Neka, was tn have been a 
nuclear plant. 

Gas will also he utilised as 
cheap energy for such energy- 
intense industries as sieci manu- 


facture by direct reduction, or 
aluminium smelting. Gas will 
also be required in very sub- 
stantial quantities for reinjec- 
tion into the oilfields to sustain 
productivity: while on the 
export side sizeable quantities 
will have to he made available. 
(The IGAT II project calls for 
the supply or I3.4bu. cubic 
metres a year of natural gas 
to the Sovu-i L'nion. then on 
to France, Austria and West 
Germany » A!! this will require 
careful management and con- 
siderable infrastructure develop- 
ment. Parallel with this will 
be the need to establish a con- 


sistent policy on the pricing of 
gas for local consumption — and 
the extent to which the price 
is subsidised and matches the 
eventual unit cost of nuclear 
power. 

As regards the use of. oil, 
policy has not changed since 
1973 and the quadrupling of the 
price. The Shah has repeatedly 
stressed his view that: ■* Oil is 
a precious material and should 
not be used for thermal pur- 
poses. This valuable material 
should be devoted to more 
profitable uses os feedstock to 
the chemical and petrochemical 
industries. In short the country 


has to make the most of this 
wasting asset.” The develop- 
ment of the petrochemical 
industry and the switch away 
from oil-fired energy systems 
is entirely consistent with this 
view. 

In any event. Iran has to 
move fast to satisfy rapidly 
growing energy demands. 
Energy consumption Is expand- 
ing at just under 20 per cent, 
a year, and is outstripping capa- 
city. This summer the capital. 
Tehran, is likelv to be short 
of 300,000 kWH per day. 


R.G. 


One of the world's richest copper deposits 
is in south east Iran. Eventually it will make the 
country self-sufficient, bnt there have been delays 
in bringing the mine to production. 


Capacity 


The programme has begun 
with a project to build four 
power stations with an installed 
capacity of 4,200 MGW. by 1934. 
One site for Iran No. 1 and 
Iran No. 2 has been cleared 
and prepared at Bushire-on the 
Gulf: while the sites - for the 
third and fourth have yet to be 
determined although -it -seems 
likely they will be on the Kanin 
River. The first two v plants. 
pressurised water reactors, with 
a capacity of 1.200 MGW each 
are being built on a turnkey 
basis by Kraftwerfc- .'Union. 
(About $250m. worth -of work 
has been done already.) ' The 
third and. fourth plaiits.will be 
built . by France’s F ram atom**, 
again pressurised / \ water 
reactors, each with a capacity 
of 90G MGW. ; : ; .. .. 

The programme ' has . '.top 
priority despite current" finan- 
cial . constraints.- .. This.: year’s 
budget has -set aside Slhn. for 
nuclear, power investment\over 
60. per *ent of the entire poWer. 


There are also serinus 
questions raised by foreign 
observers on the viability of an 
energy policy centred so firmly 
on nuclear technology. It 
that few studies have 
really heen made to evaluate 
tho relative oust of producing 
nuclear energy against tradi- 
tional sources of power from 
hydro-electricity, oil-fired power 
stations or gas turbines. Taking 
into account nuclear costs of 
construction and transmission 
and balancing these against 
utilisation of both oil and gas. 
several foreign experts believe 
that such a high dependence 
upon nuclear power is not to 
Iran's advantage. And this does 
not take account of Iran's ahility 
tn foot the bill.. At current 
prices this will be something 
like S126bn. hy 1993-94. This 
is an ennrmous sum. 

Indeed it would seem to make 
much more sense to rely on 
ga.s with nuclear energy less 
prominent. Already Iran is 
making greater use of gas to 
replace oil (which currently 
accounts for 81 per cent, of 
energy needs). - . Iran is second. 


Copper minin, 


LIKE SO many projects in Iran 
to-day. the big copper min* at 
Sar Che-hmeh in south-east Iran 
is basically just sn many pro- 
jection chans and calculated 
guesses. Infrastructure and 
on-sitc work continues to pro- 
gress at a more or less even 
pace, but the full extent nf the 
mine's wealth is still largely a 
matter for conjecture. 

Proven deposits — based on 
200 metre test drill ings—are put 
at 430 ni. tons of ore. But with 
the early results of deeper test 
borings already in hand. Sar 
Chpshmeh could conceivably 
stretch to 850m. tons or more. 

But whatever the outcome, 
there is no denying that Sar 
Cheshmeh is one of the richest 
mines nf its kind in the world. 
The area of deposits is only 1.4 
square kilometres, hut the 
copper content averages an 
extremely high 1.12 per cent. In 
many of the world's major 
mine* an ore content of between 
0.3-0.5 per cent. . is considered 
good. 


The lifespan of Sar Cheshm?h 
is currently reckoned at any- 
where up i o 30 years. Much ur 
course will rivpend on the 50uni. 
inns or more of underlying ore, 
which is thought to have a 
copper con rent of 0.9 per cent. 

In common with many areas 
of the Iranian economy, the 
Government-* turned Sar Chesh- 
meh Copper Mining Company 
has suffered in, share of set- 
backs during thn past 12 
months. Chief among these has 
been congestion at the southern 
ports, the unexpected rise of 
total investment to some Slhn. 
and on-site training programmes 
which have delayed construc- 
tion. Instead of opening in 
early 1977. as originally fore- 
cast, Sar Ch?j-hmeh is not likely 
to go into production until as 
late as winter 1977 or possibly 
even spring J97S. 

Current plan* call fnr 45m. 
tons of mineral to be mined dur- 
ing the first year. Because of the 
huge amount of waste covering 
the mountain, only one quarter 


will be mude up of ore. Electric 
shovels have already started 
digging into ;he big mountain, 
and .-mall quantities of ore body 
arc now being stockpiled. 


Waste 


With the gradually decreasing 
ratio of waste io ore, mining 
operations of only 30m. tons are 
planned for the second year. At 
a much later date mining opera- 
tions will again pick up as the 
ore grade declines. 

The importance hf Sar 
Cheshroeh can. perhaps, be best 
illustrated by Iran's growing 
appetite for copper. Consump- 
tion now stands at between 
30.000 and 33.000 tons each year, 
but within five years this figure 
is expected to more than double 
to 85,000 tons or more. Pel- 
capita consumption of copper 
may well reach eight kg % by 
1985. 

In addition to saving the 
country valuable foreign ex- 
change. Sar Cheshraeh will 


make Iran self-sufficient in 
copper and. initially at least, 
a net exporter. Revenues will, 
of course, depend largely on 
international copper prices. 
After a poor period over the 
past couple of years, copper is 
now picking up and last week 
reached nearly £900 per ton on 
the London Metal Exchange. 

Iran’s relatively late arrival 
into the world of copper mining 
has been given a large hnnst hy 
new technology. Initially the 
production of blister copper at 
Sar Cheshmeh was put at an 
annual 14fi.fxx> tons. But. thanks 
to the development of PRC 
(Periodic Reversal Current), 
output is now expected to rise 
to 200.nn0 tons. A year after the 
blister plant goes on stream an 
electrolytic refining plant will 
come into operation that further 
refines the ore to almost 100 per 
cent, copper. 

Sar Cheshmeh is proving rich 
in other metals as well as 
copper. Molybdenum, a metal 
mod in special , steels, has been 


found in large enough quantities 
to justify the setting up of a 
special recovery- plant. Substan- 
tial quantities of both lime and 
silica — which play a significant 
role in the copper smelting pro- 
cess — have also been discovered 
in the vicinity. 

From the very outset it was 
clear that Iran had to look 
abroad for technical know-how 
and expertise. Initially the big 
mine was in the hands of the 
private sector — Iranian Selec- 
tion Trust, a 6040 joint venture 
company thal was made up of 
Selection Trust and Consoli- 
dated African Selection Trust, 
with Mr. Mahmoud Rezai and 
the Kerman Mining Company on 
ihe Iranian side. The deal fell 
through, however, when the 
British-based company proved 
unable to raise the necessary 
financing, and in 1972 Sar 
Cheshmeh was launched as a 
fully Iranian undertaking. Ana- 
conda was later chosen to pro- 
vide technical services, with 
Parsons-Jurdon coming in to 
build and handle the concen- 
trator and smelter complex. 

Accustomed in thinking his. 
the Sar Cheshmeh Copper Min- 
inc Company is now planning to 
make greater use of its growing 
cadre* nf engineer? and tech- 
nical experts. A bill expected 
\o he shortly enacted by the 
Majlis will authorise the com- 
pany to handle copper other 
than that belonging to its own 
mine. 


The Bill was prompted by the 
recent discovery nf sizeable 
deposits of copper outside Yazd 
in central Iran. If and when 
the two mines at Meduck and 
Darrc-hzereshk go into operation 
the copper will be sent south 
fnr refining at the Sar Chesh- 
meh complex, where capacity 
can apparently be increased with 
little effort Other exploration 
and exploitation work could con- 
ceivably follow. 

A name change is also 
planned: in July, the Sar Chesh- 
mer Copper Mining Company is 
scheduled to be rechristened the 
National Copper Company of 
Iran. 


L.T. 
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THE ROLE OF ARPCO, AS A PRIVATE SECTOR 




COMPANY, IN IRAN’S STEEL 

PRODUCTION 


PROGRAMME 


'tf&f 





Extracts from a speech hy Mr. Said Hedayat, Chairman of ARPCO: 

In December. 9 years ago. when the Ahwaz Rolling and Pipe MiUs Company was formed for the establishment of a 
strip mill and pipe plant in the private sector, no one could believe that such extensive steel production projects would 
be carried out by the Iranian public and private sectors. 

In October 1971. ARPCO's Rolling and Pipe Mills came into operation at Ahwaz, with an annual capacity of 150.000 tons 
of hot coll strip and 40.000 tons of black and galvanised pipe. . 

Less than 2 years later, the Mills’ First Expansion Project was implemented, wherein as from early 1977 the present 
annual capacity of ARPCO Mill* will not unly he doubled, but other steel products such as fiats and API 5L pipes will 
be produced to supply home and latci oational markets. 

1973 is an outstanding year in the development of Iran's steel Industry: (t was in lbai year that the Iranian Government 
determined Je make full use of the country's gas resources for the production. of steel through direct reduction. 

So. the National Iranian Steel Industries Company was formed, and Abwaz; the capital city of Iran's gas and oil province. 
Khu/istan. was cboseii Cor the DR Project: the plan for the annual production of 2.5 million tons of steel has been 
implemented and the construction work is on time and proceeding according to. plan. 

The time had now come for ARPCO id the private sector to implement, in turn, an extensive project parallel to the 
public sector, in order to convert the locally produced steel for NISTC into finished products, covering also ARPCO's 
own requirements of prime feed steel. 

To this end, a huge project running parallel lor a 1-miUion-ton Slahhing-Bloomibg Plate Mill was studied, and in March 


1976 The Kantian Heavy Rolling Mill Company was formed under the chairmanship of Mr. Said Hedayat with a capital 
(2 billion rials), in which ob% of the shares are held by ARPCO. 20% by N1SIC and 17% bv the 


of US$2&5 million 

Industrial and Mining Development Bank of Iran, the remainder having been placed with banks. Institutions and 
private Investors. Orders for the supply or the Mill's equipment have already been placed with a. number of European 
suppliers for scheduled deliveries within a period of 24 months. The Executive Project Consultants are F. IV. Eske 
Consulting Engineers, of London and Dusseldorf. 

Major Contractors 

Schloemann Siemag for Mechanical Equipment 

Siemens for Electrical Equipment . . 

Koppers-Wistra for Rocker-Bar Furnace 

. Herhert-Morris for Overhead Travelling Cranes 

The Kaavian Mill will come into operation in 1979. simultaneously •with the NISIC's Ahwaz Steel Complex. Thenceforth. 
ARPCO will do longer require to procure Its primary material (narrow slab) from abroad. 

ARPCO and Kaavian will, as a Group in 1979,. annually produce 1.4 million tons of finisbed and semi-finished steel 
products and rank first among the Iranian private-sector steelmakers. 

ARPCO' directors arc pleased that the projects they have under way will provide them with an opportunity to make 
their national contribution to H.I.M The Shahanshah of Trap's progressive plank for the industrialisation nf the eountry- 
ARPCO is one of the first industrial companies which has executed the distribution of industrial ownership, and so 
far with its capital increase has offered 20% of its shares for sale to its workers and employees as well as to the public: 
and within 2 years this percentage will bp raised to 49%. Thus, the company's engineers, specialists, employees and 
workers who have ever had an active part in the prosperity of the company, will benefit more from their efforts. 

ARPC.O. whose present paid-up capital is more than S14.5 million, w-ill increase its capital, within the next two years, 
lo S24-5 million. 

The following is the result of ARPCO's recent 3-rear operations: 


, 

jZCthe opening ceremony of the ARPCO jtollivg Atilt Plant, by their Majesties 
the Shahanshah Arvamehr of Iran and Empress Foroh 


Years: 
Capital paid 
Reserve 
.Vet Saler 
Vet Profir 
Dividend Paid 


1973/74 
9 8 million 
S 1-S 
S24 

S 3.13 „ 
15% 


1974/75 
S12.3 million 
S 3.14 .. 

S15.I5 „ 

5 2.45 „ 

15% 


1975/76 
S14.7 million 
S fi.7 
S53.Q 
5 5.55 .. 

15% + 10% (Bonus shares) 


THE AHWAZ ROLLING AND PIPE MILLS PUBLIC COMPANY 

’ (Sherkate S ah ami Asm Navard/Va Luleh Ahwaz) 


Head Office: 16th Floor, Bank Kar Building, Hafez Avenue, Tehran, Iran 


Cables: 776 Arpco 


Telephone Nos.: 668961-668962 
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SARABEX GROUP 

The Arab Money Brokers. 


For up-to-the-minute Dealing Prices in all the Middle East 
Currencies in Spot and Forward Exchange and Deposits, please contact:- 


SARABEX LIMITED 

14 Moor Lane, London EC2 Y 9BN. 
Cable Address: Sarabex London EC2 
Telephone: 01-628 2187 (General 4 lines) 
01-628 2791 (Dealers 10' lines) 
Telex: S811663-4-5-6 


SARABEX (BAHRAIN) LIMITED 

P.O.Box 5488, 

National Bank of Bahrain Building, 
Government Road, Manama, Bahrain. 
Telephone: 51231-513 75 (General) 
50672-50812-51017-52225 Pealers) 
Telex: 8604-5-6-7 


SARABEX INTERNATIONALS. A. 

46 Baumackerstrasse, 
P.O.Box 616 

8050 Zurich, Switzerland. 
Telephone: (01) 46 35 11 463632 
46 36 68 46 37 93 46 37 06 
Telex: 58 


SARABEX (BEIRUT) LIMITED 

P.O.Box 11-1121. 

B eiru t, L eb anon. 
Telephone: 336574-243493 
Telex: 20943-21132 



SARABEX GROUP 



Reuter Monitor Code: ARAB 




The Financial ‘‘Times Monday Junfe 21 1976 





Iran’s oil industry .has had a difficult year, ; ; 
with lower demand leading to lower production levels. But 
demand for crade has now begun to pick up again, helped partly by 
price reductions. The National Iranian Oil Company .has been 
busy reworking its international agreements, 





.'.V. 


THE PAST 12 months have not heavy crude by 7 cents. Prpduc- the Aramco companies, and. not NIOC has also extended' '* 

been easy ones lor the Iranian uon is on the upswing again, have a linn indication of what operations overseas. . ' 

oil industry. Production inis The May figures stood at 5.6nL is happening in Saudi Arabia. ye gj.- agreement has' 

fallen back sharply and demand b/d against 4.9m. b/d in Tor the Iranians the lesson has react . ed on a j oint vetibuiV 

for crude, especially the heavier January. But the precise extent - been clear enough: the s , - a 60 000 b/d 
variety, has oeen slack. Conse- of demand will only begin to American majors who have a - fi;g African State as w^h 
quenuy liftings by the interna- become apparent by aroiind stake both in Aramco. and NIOC a venter e wSitiiJS- 
uonal companies who are August, for the May figures yen : are much more interested in 

members ot the consortium distorted by purchases in antici- Saudi Arabia. 60 000 b/d rcfin°rv m fS • 

nave been down on the previous pation of a price rise in June Underlying the negotiations two ventures ^ * 

year, and the National Iranian iwhich of course did not occur); between the Consortium and NlfKTs eristimy^ 

wil Company iWuo has ex- ParalleI with this upswing hi' NIOC is the realisation that 

perienceu oilhcuity in its own Droduction has been a steady Iranian oil is now moving into {"if® AfrU-« .3 


wvully arranged la.3 agree- by" NIOC.'' NffiS Investment icurnmOj -mnaing ““mo‘ cZTll'b. SSirtS 

direct sales reached the unnra- St oier $2.5bn. a year and must ‘♦hin: fnvrnlframtfn'it nunrcnti'e 


dlre et 52165 rcached unpre- ai °: ci ;™ this involvement oversea^; 

and Niut., laying the basis lor ce dented high of 14 per cent continue to do so if it is to .^3 

their luture relationship, has of ^ totjd ^ C0V er the costly, process of re- Of potential significam^- 

proved unworkable in its sales now Bxceed the “smed injection as well as continued the continued dlscuKtiontfgj 

present form, and the two sides q uaiI tity “ laid down in the exploration. During the Plan, the Italian State oil conj| . 

nave been trying tor over six 1973 a< r reeiuenL vear ^ period of 1973-78, oil industry ENT, for a stake in its disffl 

mr.nthc tn anrus nn a now ° - 3 * ■-'* he abOUt tiOJl and marketing npgrjffir 


months to agree on a new Mj5tated quantity .. has been investment will 
lormula. 1 


scheduled to average 600,000 $ 7 - 5bn - of which «2.5hn. will be These^taiks^iiave been gp^ 



prospects 
imp 

been an upswing m the demand b/d7 “However, ‘in ortVtoSS production, 
for Iranian cruet, part ui uie tllis quan tiiy of crude. NIOC 
geueral upswing *orld-wicle. has beeQ offering substantial WnATlCA 
^nd certainly iran can Iuok disc0UQti t0 cIients . There are £ApeHSe 


there are those "who ssco 
this underscores Iran's isi^ 
in such! a deal.- Others' mdm 
that there is no real 

lorward vuin reasonable hope 7e”po7b“of\redrrteruiT‘beini Because. of the enormous ex- interest and thafti^ * 
m recuiermg t.ie last jw » offered of up t0 lsa days D ense involved in sustaining wouJd merely stretch.. l4 

li per cem. urop in production Although thj S uiay be exag- productiviiv and the continued resources at the preieigS 

ana u. per cent, drop in exports. gerated the discounts offered pre^ure to have oil revenues J* wa s pressed by the ftatf - 
Last years production ^ nevertheless beUeved to- be SSch economic development the time of the energy 

aiam Stem b/d inltt™’ This eQuivaient t0 hetwe6n 8 needs. NIOC is active in explore- but . £, 0W ***' sltuati< *^ 

against b.o.m. b/d in 19<-1. iliis and 12 cents per barreL NIOC t jon through its joint venture evolved.- • 

tah P f or *^uidfe'*L^t^D r oduotj rs WOuld aUuost ccrtamly ^ er operations (as well. as the con- .However, as evident 
Irl inT n P nr S Xo °P erate a tidier sortium through its Tehran sub- Iran's desire to more intod 

inmiMh «mwtanriai it system of differentials, which s idiary, Oil Service Company of stream activities, agreeme^ 
nuv^nei^ a dron allowed a morc flexfl)le Iran). Five new fields were dis- reached with BP in 

approach to market forces. It covered last year, none especi- year on the formation of a # 
ZSSiiii li S ik o- S ° has 10 be st / 6s ^,? wt J . onIy all>' lar S e - The plan envisages tanker fleet Under the asl 
producuen Sure m 2< 1 P ' r ce ; L °f m °? s direct exploration expenditure of ment BP sold three VLCtS 
u,.t leiis mue oi me r c ai sion ** es wais heavi t;rude - S900m. in a consortium holding two product carriers from; 

yetaand was rejiaoiumy ateujv Livings became a major isroe North Sea acreage; as well as- own fleet to NIOC for *«£/|£ 
ui uie rust part ut uie year w 1 . tbe Consortium companies offshore Greenland. and pooled the same numbd" 

uien in anuupauon of uie’ earlier ,f his ,. ie ? r- 11116 £ !P ni ‘ As regards downstream acti- match. Thus the total tail 
im*!*; irfioiauri a^iueuig a price viries N10C is now concentrat- capacity of the joint fled? 

rise there w«u> a »uuu»d siuge w L -?Jf ’ „ ■ tlu ins on copiri£r with the rise in L3m. dvrt. The deal fitted ha 

atpLemoer. ouce uie m per ^ domestic demand, shelving for becaiire BP has been ana 


trun 


(14 per cent), t ^ e time being at least two to offload some of its eau 


cdiiL price increase nad bee* - nil * — = — * — r — — — -r~. 

ogi-eeu ueoiand leu away very mLw ,5 ycbemes for ejc P° rt refineries, tanker capacity, while NIOC 

.niirnlv .n rnat hv llM.<i>mhAr California, Texaco and Mobil (7 ]\noC reckons that 100,000 been seeking -to build up) 




ananiiy so tnat by Ueceniber _ . . _ ... — — . w 

proaucuon was only averaging r C and?h?Iri«»?prnnirS barrels/day fb/d) bf own. One side effect of this.i 

b/d tao per cent, beiow Ir ?SIli? r0 a - p t J?f capacity now has to be added fleet wilt be a gradual most • 

,n ^"“ nMn ’ 1 every two years. The Abadan eiisure . that -Iranian crudd^ ’ 


the 19 i 4 average;. independents (with 

The other 

I in demand was — and 

Sr lrem^^ea vyTniae, ~wu iiih JJ2-? “J* S theT were %?***'> 3 ^ re 

the market felt was overpriced m market ?k‘ V if, 1 ”? .^c ^ at — 

alter tiepurmber. particularly in ^ n l T ° Tabnz. be^ bufit by Snam, Pro-, 




- 11 CI w«:.u««,pa.u^u.« v .. f ce(u margin oetti anotiier s beina bitik M 

view ot tne slacker luel oil _„ r harr _, , urtl . d jn ?*;“>■ * T ” UI ” ,s 061 "* ^ 

needs ainom* the niuusu-.aiisL-a per naneI . atree . u , in Aa# ' 1 Isfahan by Flour with a 200.0001 
ueeos among the hiuu»u.aiiM.u maled t0 the oliiciol marK.it h /ri rana.-itv » vnnnn 


Iinusimea ih.s ornuiem has ~ * — . -b/d capacity, and a 20,000 b/d 

! Lou.iir.es. i ms prou.em na* pnce when m lttCl p lwes were 


u«u al the heart oi Iran s lower 'J”' T"“ “ ~T Sriamn ! 0PI>in * I ^ a,rt , is 1 t ei . ng 
nrodiiL'iion and ..vn,.ru Norm- 1 ? wer< i mar °‘° Lavan Island; while de-hottle- 

procucuon ana cxpuris. \orm- wa! , er 0 dea. Nuw that demand neckine at thi> Tehran refinerv 

ally Iranian lignt crude .34 hai begim t0 pitk U p. the is.ue Sd raiL capacuJ To 223oK 

degrees API) comprises about bis becomo ^ contentious- SSSowt ThSS Vojertswm 

Mi P H r ,^ nU APlf e ls a n?r b rpm U - * &eaied the accu5aUo ° cost upwards of $1.4bn . 2 

(Ji degrtes API; 4o per cenL was designed more to find a — — - — - 

As the table shows this ratio scapegoat lor the country's 

has altered dramatically with shortfall in projected oil 

the proportion of heavy crude revenues, 
sales dropping as low as 31 per More fundamental has been 

the dispute between NIOC and 
the companies over investment 
The 1973 agreement envisaged 
a 60/40 split on investment, 

_ . . . ... . with NIOC bearing the larger 

Rather belatedly, and well sharf v)th marglns croded 

un sales, the companies have 



build here 


cent 


Belatedly 


Telephone 01-4223^ 


aft«r Saudi Arabia and Kuwait 


had adjusted downwards me blfCOnw ’concerned hy ihvir 
price uf then own heavy crudes, |, t . aV j inveatinent commiimeius 


Iran followed suit in February. 


Knocked 9.5 coni', olf the 


which are running at arnund 


?40um. a year. Since January 
price, bringing it down lu $11.40 jh y tompanie*. hav#* stopped all 
per barrel, 'lias reluctance to investment payments 1 about 
uwer the price stemmed 111 pari $ 3 om. per month), and these 
from a belief that a price cut arc now being borne by NIOC 
would not necessarily onowrage mmj a setllemetil. Th^re is 
a proportionately larger demand general acceptance that ihe new 
tu compensate, and partly agreement should follow the 
because of a desire to wait for a principle ot NIOC providing 
solution lo the whole vexed investment funds and the 
question of ” differentials " oonpanies being paid a service, 
within OPEC — Lhat is. lbc fee m the form of a discount on 
margins applied to differing crude purchased. However, 
varieties of crude on cither side there is still a wide divergence 
of the Arabian light marker as to The size of the fee. The 
crude which lake account of companies have proposed 25 
quality, product yield and trans- cents. NIOC under J5 cents per 
port costs. One might also add barrel. 

lhat. politically.' Iran, which has The final outcome, il is 
traditionally pressed for higher recognised on both sides, 
prices, has been reluctant 10 depends upon the type of 
concede a downward adjustment arrangement worked out 
due to market forces. between Aramco and the Saudi 

Even this price was con- Government for 100 per cent, 
sidered unrealistic by oi! takeover- This will set the 
industry sources and Iran example. It has been snme- 
foliowed Kuwait and Saudi what frustrating for the Iranians 
Arabia's recent example after in this respect to find them- 
tho Bali OPEC meeting by selves dealing ' with the 
making a further cut in its consortium, which contains all 


From the Cost Saver menu I 
of Hogg Robinson 


table d’hote or a la Carte 


Whether your need is for one 'of ciir economy 
group packages from 8 to 20 mights or should yoa^j 
require an individual itinerary, we can serve you 
wholly satisfying travel arrangements for Hogg 
Robinson offer that one essential rare ingredient: I 
ACCOMMODATION. 


It'D 


Tehran Inti. Trade Fair 9 Bights from £371 
IS Oct. — 11 Nov- ... 11 nights from £401 


20 nights from £585 •' 


Saho 
Iranmed 
Tran -Too I £c 
Industry Equipment' 
24-30 Nov. . 


8 nights from £319 - 
IO nights from £371 
1 4 nights from £425 


Call in. write or phone John Lee. Hogg Robinson Travel Ltd./ 
1 19 Kmgsway, London WC2 (07 J. 404 5905 . 




HOGG ROBINSON 
TRAVEL 


>?' A rr.srr.ber of the Hogg Robinson Group .. 


Pullman Kellogg’s design 
technology and engineering 
expertise are again being 
used at Bandar Shahpur, Iran. 
Shahpur Chemical Company is 
doubling the size of a fertilizer 
complex Kellogg originally built 
there in 1971. 

Kellogg International Cor- 
poration designed and engi- 
neered the new 1000 metric 
tons/day ammonia plant and 


is furnishing all equipment. 
Kellogg Continental in 
Amsterdam supplied the 
design and engineering 
for the urea plant. 

Kellogg and Iran have 
worked well together on 
refinery and petrochem'ica 1 
projects... some dating back 
40 years. Kellogg not only 
provided engineering /pro 
curement/construction ser- 


vices at Bandar Shahpur in 
1971, but project management 
as well. We also worked as 
a consultant— determining 
project feasibility, selecting 
optimum processes and 
assisting with project financing 
arrangements. 

In Iran, or anywhere, talk to 
the Engineers of Energy. We’d 
like you to know our capabilities 
and the way we work. 







Pullman Kellogg 

Engineers of Energy 


Pui.man Kellogg Division of Pullman Jnccrporsled, Three GreenwavPIara Essl Houston, Texas 7/0^5 
Keilogg International Corporation, 62.72 Chiltern Street, London VV1M 2 AD. Enciand 
Kellogg Conlinanial, DeBoelelaan 37?, Amsterdam, The Netherlands 
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Work has started for a £350m. plant for reprocessing spent nuclear fuel. 
David Fishlock, Science Editor, reports on its likely usefulness. 
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' l/LLDOZERS HAVE begun to 
pel land reclaimed: from the 
per Calder in Cumbria in pre- 
i ration for Britain's biggest 
ngle nuclear energy invest- 
entso far.-On a new site lying 
ttween Calder Hall the world's 
st commercial -sized nuclear 
iwef station, and' the Wind- 
ale Works of British Nuclear 
ieis, the company is planning 
construct THORP at a cost 
rrentiy estimated at £350m, It 
is just completed its case for 
planning approval for' 
'e-major component of an. ex- 
■ , ns ion programme which last' 
; [tumn erupted into a national 
. otrpyersy over nuclear fuel 
■ processing. " ' ' 

'.THORP (thermal oxide repro- 
[■ sying plant} will be the width 
,' a -football ' pitch ’ and over 
times as long — “a -fairly 
. taski" as one executive 
^cfestly puts it. By tbe mid- 
: £0s it will be one of per- 
• ( ps half-a-dozen integrated 
dlities round the world for 
jg ' reprocessing of spent 
(dear fuel. In a chemical 
• ant . shrouded in concrete 5 
et thick, the intensely radio* 
tiye fuel retrieved from 
"actors will be dissolved and 
;* parated chemically into three 
streams — unburnt uran- 
m, plutonium, and the highly 
‘fifoactive fission products — at 
^ rate of at least 1.000 tonnes 

' .year. 

THORP will be Britain's first 
leerated reprocessing plant of 
ftmercial size. Windscale 
as'horu ''in’ tbe late 1940s as a 
jd«r -factory where pluton- 
' m.’wopfd lie made in “ piles '* 

; .precursors of nuclear rcac- 
is— *nd separated to provide 
■plosive.' for Britain's first 
omfc bomb. The transition to 
commercial reprocessing oper. 
ion began in the early- 1960s. 
.' which time the square mile 


of Cumbrian beach was already 
highly congested. .'As .a result, 
the various steps in the repro- 
cessing cycle have .. become 
widely separated, requiring 
tricky transfers of- . material 
around tbe site. 

One .ex-director of British 
Nuclear Fuels, now retired, ex- 
presses astonishment .bordering 
on disbelief that THORP could 
possibly cost .£3 50m- There was 
a time in the late 1980s wben 
the company hoped to get its 
first plant for reprocessing oxide 
fuel for as little as £3m- The 
idea was to lake a plant 
originally constructed at the 
m Hilary's expense to- extract 
plutonium, and convert it to 
handling the oxide type of fuel. 
This “ head-end " plant, as it 
was called, would reduce the 
oxide fuel to a solution that 
could then be treated in the 
existing commercial reprocess- 
ing plant at Windscale, commis- 
sioned in the mid-1960s. ' 


Leaking 


The scheme came badly un- 
stuck at 10.55 a-m. on September 
26. 1973. The " head-end " plant 
had successfully reprocessed 
nearly 100 tonnes of oxide fuel 
over a period of four years when 
the alarms warned that U was 
leaking radioactivity. An inquiry 
by the Government's Nuclear 
Installations Inspectorate estab- 
lished that 35 men had been 
contaminated as a result of <tn 
unforeseen chemical reaction 
forcing radioactive vapours 
through seals in the concrete 
shield. 

Windacale's head-end plant will 
not be on stream again until 
early in J97S. by which time a 
further £32m. will ' have been 
spent on. modifying the .plant 
to much higher standards of 
safpry, as weii as in doubling its 


capacity from 200 to 400 tonnes 
a year. ' The plant will then 
serve as a , precursor for 
THqrp, reprocessing the first 
fuel from Britain's new ad- 
vanced gas-cooled reactors, now 
being commissioned, and from 
overseas oxide fuel reprocessing 
contracts. 

Only the Americans, at one of 
their plants, have accumulated 
more experience of reprocessing 
oxide fuel than British Nuclear 
Fuels. The French have just 
treated their first oxide fuel. 
Another U.S. plant seems likely 
to be a complete write-off of at 
least $80m. because part of the 
Technology entombed wifbin its 
concrete walls will not work. 
And - a third has not yet been 
licensed by U.S. Government 
inspectors, because of worries 
about its safety. 

There is genpral agreement 
between those who are seriously 
coniemplatihE • large. Tully- 
infoarated plant*, to-day that 
ihe unit cost will be several 
hundred million pounds. For 
example, the Germans are 
putting a figure of £750m. *in 
a planr somewhat bigger — 1.5(10 
tonnes a year — but on a “green- 
field '• site and including perma- 
nent storage for the high-level 
radioactive wasle. The French, 
whn are now negotiating for 
half of a £400m. contract to 
reprocess 4,000 inline* of 
Japanese fuel in the 19&o$. 
arc quoting a price slightly 
higher than that «»f Brifi-h 
No dear Fuds. indicating very 
similar capital cost e.tiuuaie.s. 

The central problem is the 
much more intense ratlin, 
activity associated with oxide 
fuel compared with fuel 
recovered from Britain's cur- 
rent magnox reactors. It means 
that much more of the repro- 
cessing plant will he completely 
inaccessible. As one senior 


executive at Windscale puts it: 
“ The real design problem is for 
the maintenance men, not fur 
the operators.*’ Not only must 
much of the plant be designed 
for remote maintenance — by 
robots if need be — but if all 
else fails the plant must have 
enough built-in extra standby 
equipment to ensure that there 
is no repetition of the disaster 
that befell U.S. General Elec- 
tric's plant, when the highly 
radioactive materials simply re- 
fused to flow. 


Deadlv 


Bur it was the operators who 
were contaminated in the acci- 
dent of 1S73. From the opera- 
tors' standpoint, THORP will 
be designed to protecr them 
against radiation levels five 
times lower than international 
standards at present require. 

They acknowledge, however, 
that it will be no easy goal to 
reach with the much larger 
quantities and much greater 
variety of intensely radioactive 
ti.ssujn products flowing 
through plant processing oxide 
fuels. Experience worldwide in 
the past two nr three years has 
disclosed the tremendous scope 
for unexpected chemical reac- 
tions; and oven for " criticality " 
incidents where conditions sim- 
ilar to those in a reactor arc 
set up briefly, resulting in bursts 
of deadly gamma-rays. 

One of the changes in manaee- 
ment practice introduced by the 
company after its accident was 
the setting up of an indepen- 
dent safety group for its more 
da nacrous plants. Mr. John 
Donoghue, who heads a group 
that will number eleven by 
the end of the year, was 
brought in from the U.K. 
Atomic" Energy Authority, and 
reports directly to Mr. Peter 
Mummery. Windscale’s general 


manager. In Mr. Donoghue's 
view, what matters to the com- 
pany is not whether the Gov- 
ernment's nuclear inspectors 
say a facility is safe, but 
whether British Nuclear Fuels 
itself belieres it is safe enough 
to be operated. 

Half of the 30fl.metres-long 
THORP will comprise storage 
ponds where the oxide fuel can 
be accumulated safely from the 
late 1970s onwards until the 
facility is operating around 
19S4. The other half will be a 
remotely controlled chemical 
plant so designed* that at no 
point can enough chemical pro- 
ducts accumulate to form a 
“critical mass." 

The design of THORP ts sup- 
ported by a greatly expanded 
research programme at Wind- 
scale. the main » breads or which 
are the chemical plant and its 
problems, and a process called 
Harvest which if successful will 
eventually he integrated into 
THORP. Harvest a method of 
solidifying the acid effluent con- 
taining all the mv»*! dangerous 
fission prod ltd*, for permanent 
storage probably deep under- 
ground. 

When, in -March, the Govern- 
ment gave i; - approval for 
British Nin-icar Fuels to 
expand its business in repro- 
cessing fuel from reactors 
overseas, the vital condition was 
that such contracts should have 
an escape clause where the 
company would have the option 
to return ;he high-level radio- 
active waste if a future govern- 
ment should require it to do 
so. and culd ren**sc on the 
contract if it failed to develop 
a satisfactory way of returning 
the waste. The Harvest lech 
nolog}* convert., the effluent into 
ingots of JtMrou-5 black glass, 
which — if need be — would be 
shipped back ;n the country of 
origin in tr.o casks used to 




Demonstration of the Friends of the Earth- outside Windscale last April. 


transport the spent fuel. 

Windscale has just embarked 
on a ten-year £30m. research 
and development programme 
to demonstrate what promises to 
be “the mo>t difficult job we’ve 
had “ — :l combines intense 
radioactivity with the high 
temperatures needed for glass- 
making. A £4ra. pilot plant 
□taking 2 k?. glass ingots is 
already under construction for 
completion in late-1978. 
Finally, in 1990. the company 
expects to approve stage three 
— construction of an active 
demonstration plant fnr the 
Harvest process, at an estimated 
cost of £l 9 m. 

Apart from the £350 m. 
currently estimated for THORP 
and another £30m. committed to 
Harvest. British Nuclear Fuels 
is spending i'lOOni. oit a pro- 
gramme of “ strengthening " its 
reprocessing capability for 
Britain's existing magnox 
reactors, which will still be 
generatinv well into the 199(Js. 
J» is aNo talking of a second 
THORP, for commissioning tn 
the 'ate ISRiH. predominantly 
fur the overseas market. But 
huw can a company with a turn- 
over of about £I00m. last year, 
and no prospects of any dramatic 
growth in domestic business, 
hope to finance investment and 


research on this scale? So far it 
has failed to get Government 
financial support for even the 
Harvest programme. 

As far as the domestic pro- 
gram me goes, the cost will be 
recovered in higher reprocess- 
ing charges, with capital raised 
as- loans either from Govern- 
ment or the private sector. The 
cost of reprocessing has risen 
from 10 p£r cent. t»f the cost of 
the nuclear fuel cycle to about 
25 per cent. But as a proportion 
of the caplial commitment to 
reactors themselves it remains 
very, small. 


Prices 


Similarly. British Nuclear 
Fuels expects its customers tn 
help finance THORP. It has 
drafted an ingenious '* prepay- 
ment cost-plus " contract de- 
signed both to elicit a substan- 
tial downpayment towards the 
cost of the plant and tn insure 
the company against the large 
uncertainties which still remain 
over the final capital cost. The 
customer, is being asked to find 
as a downpayment 40 per cent, 
of the agreed or “ reference '* 
price. On receipt of the spent 
fuel the company will ask for 
the cost of transport plus 


another 40 per cent, of the ref- 
erence price. 

Executives admit that 
although utilities recognise the 
uncertainties and are willing to 
accept the cost-plus pan of the 
contract, they find it much 
harder to stomach the 40 per 
cent, downpayment. One reason 
is that almost every utility is 
under strong pressure to-day to 
peg its electricity prices. " I f 
only we could talk to their 
bankers, we think we could con- 
vince them that reprocessing :s 
part of the captial jnvestmenr 
in nuclear reactors, concerned 
with keeping them running. ’ 
laments one much-travelled 
negotiator. 

Does the Government have the 
option of simply storing the 
spent oxide fuel from its new 
reactor*, instead of allowing 
THORP to he built? The ques- 
tion has been posed by the 
Royal Commission on Environ- 
mental Pol hit ion. which exnects 
shortly to publish its study of 
radinliigii-a! hazards in Britain. 

In reply ine. the l ; .K. Atomic 
Energy Authority estimated 
that without reprocessing 
Britain would ha\e 32.000 
tonnes of spent fuel in store 
by the year 2000. at a cost 
exceeding £4.000 per tonne per 
year. 


Letters to the Editor 


Thieving from 
shops 

-■tom The President, 
ijord Street Association. 

Sir,— The last item in "Men 
"id Matters" is usually the 
" funny." but the store keeper 
Oban who. threatened . pub: 
:ity as well as prosecution 
■ . .une 15> was being much, wiser 

-an you apparently gave him 
"edit for. It is a sad. reflection 
. the state of the public atti- 
4§'to theft from stops that 
ie£. thief. when caught, is 
n med- inore about tbe . news- 
— ■gper’than tbe magistrate. 
/There. seems to be little social 
Qgmi'-.aU&cbed to a court 
<r* ppearance. • Sentencing is 

^i'.Tften lenient, hut certainly sen- 
ItfUtncIng. policies vary so widely 
. M iat nobody ready is worried 
hi'.||30ut the reaction of the courts 
l ^fhat does concern the offender 
^,7 that the neighbours might 

ca out -In tbe fight- against 

— ps;-aiational- scandal tbe. local 

has- a very important part 

, /thieving Trom shops is a 

r . itional disease, and the £500m. 
— ' olen- annually is' equivalent to 

~ . - 7: T£Great Train- ; .Robbery every 
C . --‘"ig.andi a half days. The Depart- 
_ _„.-«nt of Prices and Consumer 
- * me c Hon might care to note' 
• iat if the problem was reduced 

hair, it . would represent a 
f * f Th tying of 1 per cent. on. retail 
Tices. ' .. 

■ : > , :,:»rry Shepherd. 

.. 'South Street W.l. 

■Deferred 

tax 


'tori -The 'Deputy Qiairman, 

rin&n Estate. 

Sh>— One particular aspect of 
e deferred taxation debate 
.tales to capital allowances on 
diistria! buildings held by 
':6peri,v investment companies. 
Je Statement of Standard 
BKuntinc Practice number 11 
. quires that these should not be 
■ edited to the profit and loss 
.ifount in the year . in ■ which 
ey. arise but that they* should 
! transferred to the deferred 
xatkm account. This obviously 
eans a reduction in distribut- 
ee profits which, for the major 
'operty investment companies 
fldmg industrial property^' .can 
* very substantial. 

The illogicality of the situation 
. that after a period of 25 or 


function. After all. goods made 
and goods sold are of no value 
until they are delivered safely 
and on time to tbe customer's 
premises. 

David' Lowe. 

2 Runnymede Drive, .. 
Balsall Common, Coventry, 
Warwicks. 


Presumption of 




^mpanies are long term holders 
sgW; property large random credits 
ill accrue to- their profit and 
-ss account*. as the 25 or 50 year 
?riods expire. This can only 
.oduce Irrational distortion in 
ie results, for any particular 
ear and cause, confusion to 
nareholders. • 

(vS. Axton. . 

73-24* Ely Place. E.C.2. 


- i|tt is :polite to 
4|^^anfc-yoii 

I Wfo'kQm.tiir.-. D. Lowe 
, - 7 ■i^lt^'TITiiy Tnrtri to fhe.coiTes- 

fr",-tbndeoce'lrom. Mr. John 'Stokes, 
*• . V ’ 'itE’ /Jtme .10) and Mr. Peter 
' J‘ f.l&Gnth (June 151 regarding 
/■- '/»^tction >thanki£ig salcs esecu* 
f l yX&i V?Ksa. _ . , 

Jtj '5^. < W;W« t .*engage£; in -either of 
.* spheres of^^jperatira but 

/ ftw^d^ibution. '■ And. since this 


S-Wr-'y 



£ ’ 


S igagwf; in- either of h 
i ■of^tifjerauon but F 
ii'; And. Since this n 
&eh ihe- - mbst o 
w 1 #' mimageinent ti 
ildlielp sudd inter- -ti 
/>relatIo^tiips'.: ifl'o 
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jdXtha distribttSflh '^ 


From Mrs. Monica .Dag. - 
Secretary , 

Society for Individual Freedom. 

Sir, — In his article on-'taxation 
(June 12*. Cuthbert flhaokland 
suggests that the ordinary tax- 
payer is in a way treated as 
guilty until an inquiry proves 
him innocent, and he adds . 
"This - apparent reversal of 
British law is related to tax only; 
I do not think jthat it applies in. 
any other field of our legal 
system." 

Regrettably there arc other 
instances of this, unconnected 
with taxation. The Post Officer- 
monopoly of carrying Letters is 
urotected by the Post Office Acts 
1953 and 1989; the former states. 
In section 4 t2) that- “ In any 
proceedings for the recovery of 
a fine under this section, it shall 
lie. upon the person proceeded 
against to prove that the act in 
respect of which the fine is 
alleged to have been incurred 
was done lawfully.*’ 

The . current Race Relations 
Bill includes a provision such 
that it will not be necessary to 
prove a person's guilt for a court 
or an industrial tribunal to 
" find ” that he has “ cominmitted 
an unlawful act ”, and then for 
a court to issue. an injunction or 
an order against the person. 

Believing in the rule of law, 
wp are most .concerned about 
laws whereby an accused is pre- 
sumed to he guilty unless he can 
prove his innocence, and also 
about retrospective legislation. 
One advantage of a .Bui ot 
Rights would be in making clear 
that such injustices were not to 
be tolerated any longer. 

Monica Day. 

55. Park Lane. w.l. 

Appellation 

campaign 

From. .The Director. 

Food front France. 

Sir, — I feel 1 must reply to 
the article by E. Penning- 
Rowsell l June 15) in which he 
■challenges the headline or _an 
tidvertisement for Appellation 
d’Origine - Contr6i£e wines 
(which ran seven months agoj. 
Although Mr. PenniDS-R owsetl 
is perfectly entitled to disagree, 
we believe that the consistent 
high standard of AOC wines 
still maintains their pre-eminence 
and in an .advertisement which 
has been paid for' by the French, 
it 'is hardly surprising that we 
say so! , . _ 

Our point of view would seem, 
to be shared by a significant and 
Increasing number of British 
consumers. AOC wines account 
-for over .22 per cent, of total 
wine clearances through HJVJ. 
Customs; the largest share tor 
AOC wines in any market in the 
world including France. . 

' . As for the subject of the article 

and the criticisms made against 
the Appellation ' d’Origine tion- 

trdlee system, we can only agree, 

together .with . influential mem- 
bers .of the . wine industry tn 
France, that‘~a simplification is 
necessary. In fact. -the main aim 
of out informative.campaigTi was 
to linlc the lesser known appeiia- 
. lions with- their main regions oE 

origin.' This theme was developed 

fh oiir advertisements on Anjou, 
Alsace, Bordeaux, Bourgogne, 


Beaujulais and Cfites du RhOne. 
Judging from the various codi- 
nienLs made by members of the 
wine trade this Information was 
particularly well received by the 
consumer- On the other hand, 
contrary to what Mr. Peoning- 
Rowseil states, we are convinced 
that the measures taken by 
I’lnsritut National des Appella- 
tions d'Origlne are by their very 
nature likely to strengthen the 
quality of AOC wines. 

We feel that the quality or 
wines is incompatible with a high 
yield which. has been artificially 
obtained. That is why any action 
taken to financially penalise the 
producer if he forces the yield, 
will encourage him to Increase 
tbe quality of his wine. 

It is important to note that the 
total area of production tn 
France has only slightly in- 
creased and that the quantity of 
AOC wines produced in 1975 is 
less than It was before the Second 
World War whereas tbe vinifica- 
tion techniques have generally, 
led to an improvement in produc- 
tion. Also the percentage of 
wipe entitled to the AOC status 
^.'is very small in comparison with 
the total production wben com- 
pared with the proportion of fine 
wines produced in other Euro- 
pean countries. Tho permitted 
yields in' the AOC producing 
areas are substantially lower than 
-those accepted in other countries 
producing quality wines. 

Of course, it is natural for a 
country which has the reputation 
of producing the best wines in 
the world to be faced with com- 
petition front other wine-growing 
nations trying to increase the 
quality of their products. For our 
.part, we can guarantee that every 
effort is being made in France 
to keep the high standard of 
quality which has given French 
wines their honoured position. 

It R. Fresson. 

14, Berkeley Street. W.l. 


Disconnection 


powers 

From Mr. T. Sutton. 

Sir,— The Electricity Council 
■and Gas Corporation have rightly 
.argued that loss of their power 
to disconnect non-paying cus- 
tomers will lengthen the average 
number of days’ credit taken by 
their customers, increase their 
working capital and consequently 
their financing costs. 

"If, however, the Government 
insists on tbe abrogation of 
the corporations' disconnection, 
powers, the two industries will 
clearly wish to take steps to pro- 
tect from the inevitable tariff 
increases those compliant cus- 
tomers who pay their bills on 
lime. One way would be to 
reintroduce tbe power to 
disconnect as an express right 
under the terms of a contract 
entered into voluntarily by both 
consumer and public corporation.' 
. . Such a contract could take tbe 
following form. A consumer 
would sign an undertaking to 
■pay his electricity/gas bill by a 
stated due date and to accept 
disconnection of supply ir he 
should fall to do so. As a quid 
pro quo, be would enjoy a lower 
tariff which would reflect the 
Interest savings which the result- 
ing guaranteed early settlement 
of debts were expected to yield 
the respective corporation. The 
tariff would be adjusted in the 
light of savings both realised and 
forecast. 

Of course, there would need 
to be safeguards to protect both 
parties from possible abuse of 
the., "disconnection _ tariff." 
Contractual 'disconnection, how- 
ever,. does- offer benefits to both 
sides: it extends the choice of 
supply open. to. the customer and 
wfli ' reduce' the corporation's 
debtor ‘ratio from the level- it 
would otherwise have risen to. 


if the corporation’s disconnection 
powers were to be withdrawn. 

T. G. Sutton. 

42. tVcsf point. Short lands Grove. 
Bromley. Kent. 

Inches, pounds 
and pints 

From Mr. L. Ford. . 

Sir, — Before retirement l was 
one of the chief experimental 
officers in the " standards divi- 
sion of the National Physical 
Laboratory. Thus, 1 was sur- 
prised to learn that in Mr, 
Rogaly's view (June Iat l am 
one of the most blinkered of 
reactionaries, because I see nn 
reason why ordinary people 
should not be a Unwed to do 
their ordinary every-day shop- 
ping in inches, pounds and 
pints, merely because we have 
changed tbe legal definition of 
those words. 

tf 1 buy a block ot Dutcb 
butter it is now 227g. in its 
country of origin and i lb bere. 
If it is 227fi here as well why 
should the Dutch have to 
modify their packaging 
machines and I have to buy a 
larger butterdish because an' 
obsession with round numbers 
makes our politic-inns insist on 
250g packs. 

The big advantage of the in- 
ternational system for the com- 
mon man is that it provides a 
series of prefixes which define' 
decimal multiples and subrnul-, 
tipies of any unit. We could, 
bad we have been so minded, 
have obtained this while retain- 
ing the Imperial system, and 
talked of ccntiyards and kilo- 
yards. as part of decimalisation. 
In other words, a change in 
our legal standards need not 
necessarily demand a change in 
our vocabulary, and vice versa. 
The legal definition of the yard; 
and pound can be changed as 
unobtrusively as were the legal 
definitions of the volt, ampere 
and ohm in 1948, should we wish 
to do so. 

L. H; Ford. 

Flat 12. The White House, 

19. Meadow Green, 
Weltoyn-Garden City. Herts. 


| GENERAL 

Mr. Anthony Cropland. Foreign 
Secretary, hot, is talks with Dr. 
Henry Kissjny.er prior to t'S. 
Secretary of State's meeting with 
South African Premier in West 
Germany. 

OECD Ministerial Council 
meets, Paris. 

EEC Agricultural Minister 
begin two-dav meeting, Luxem- 
bourg. 

TUC-Labour Party Liaison Com- 
mittee meets. 

CBl Economic Situation Com- 
mittee metis. 

Mr. Malcolm Fraser. Australian 
Prime Minister, begins visit tn 
China. ' 


To-day’s Events 


Sir Lindsay Ring, Lord Mayor 
nf London." attends Distillers' 
Company dinner. Mansion House. 
E.C.4. 

International Whaling com- 
mission annual meeting. Waldorf 
-1. W.C.2. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
employment opportunities for 
young people. 

OFFICIAL STATISTICS 
Gross .domestic product (first 
quarter— -provision all. 


COMPANY RESULTS 
Dawson International (full 
yean. H. J. Heinz (first quarter). 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page 2d. 

OPERA 

Royal Opera in gala perform- 
ance of Verdi's “Un BaUo in 
Maschera," .Covent Garden, W.C2. 
7..S0 p.m. '■ . ... 

BALLET 

Ballet Rambert dance new 
Bruce ballet tbfrthday tribute). 
Ricercare, new Mornce ballet. 


and Wings. Sadler's Wells 
Theatre. E.C.1. 7.30 p.m. 

MUSIC 

Malcurvnski piano recital of 
music by Chopin. Royal Festival 
Hall. S E.l. 8 p.m. 

Yitkin Seow gives piano recital 
of works by Mozart. Rachmaninov 
and Debussy. St. Lawrence Jewry 
next Guildhall. E.C2, 1 p.m. 

SPORT 

Tennis: Wimbledon champion- 
ships begin. Cricket: Second Tost 
(fourth day), England v. West 
Indies, Lord's. The Queen and 
Duke of Edinburgh will watch 
part of afternoon's play. England 
v. Australia (women). Old'Traf- 
ford. 


Housing in 
Scotland 


t 




-■- 


From Mr. C. Bell. 

Sir, — Joe Rogaly’s modest pro- 
posals (June 15) for cutting 
£1.5bn. from the housing budget 
may make some kind of apparent 
sense in England, referred as 
they are to comforting statistics 
about the quantity and quality of 
the U.K. housing stock compared 
with other nations. 

They make no sense at all in 
Scotland, for buried within those 
U.K. figures, -putting us well up 
the league table for occupancy 
rates, amenities, etc., there are 
the Scottish figures. Scotland 
conies bottom of the' Western 
European table for overcrowd- 
ing. for standard amenities, for 
multiple urban deprivation, the 
picture looks very- different from 
here, with an ageing housing 
stock, built to low standards, still 
well short of. a surplus even 
counting in the. vast numbers nf 
homes below the " tolerable 
standard." let alone. Parker- 
Morris standards. 

It is certainly true that our 
council rents are even lower than 
those in England — but so is the 
proportion OF income spent on 
housing in our shrivelled private 
sector, and so is our lieve! of 
employment and wages. By all 
means contemplate savings in 
the South East, but not id Scot- 
land unless you really are pre- 
pared to admit that wV are just 
a colonial slum. 

Colin BelL 

2, Rothesay Terrace, Edinburgh. 
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Shot on site 


These photographs of some of our site managers 
were shot on the sites tor which they were responsible — 
including some important projects overseas. 

The message is that when you build abroad you 
arc no longer at the mercy of dic-’tendering system - 
increasingly questioned even in this countin', but think of 
the problems it can cause elsewhere in this wicked world. 

Instead you can take advantage of Boyis fee 
systems and Boris construction management. We can 
lake on as much of the responsibility for a job as you care 
to cmarjst to us, working fer a fee calculated on a basis 
-ioryprl advance. Y° u knqw where you are financially;, 
you kno.w the job will be done to a standard thar ’.rill do 
you credit; and you know it will be delivered when we say 
it will be delivered. 


That’s what we employ men like our managers for: 
men who neither make nor take excuses. You’ll find them 
very reassuring. 

To find out more about Boris's service, ringor-422 
34S a. Ask for Gtxirge White if you're building overseas* 
Harvey .Davis if it’s aboutbuildiug at home. 



Bovis Construction Limited 

Boris House, Northolt Road, Harrow, Middlesex. 

Tehran, Paris? Antwerp and Amsterdam. . 
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Robertson Foods peak capital programme 






MR. C. ROBERTSON, chairman of 
Robertson Foods believes thai 
the present financial year will 
.show an improvement on 1975-7ft. 
due »o maintaining sin extremely 
competitive pricing policy in 


by cancelling 24 {p per 2 Sp share 
were approved. 

Ann. hji b— am Resolutions relating to the sub- 

BOARD MEETINGS ~ divUjon :md consolidation of 

mw' ■ vbl.o— i shares and consequential amend- 

Thi foliowins lomwuiws hav< oaUfi.-’d Justoh. n. Paterson. Sterlms Industries. "!.^. n .Li art * C * eS were howe'er not 


Order to continue increasing tljU-s oi Beard meeuius 10 ihe Sinck .IV.-unford tnvobimoms. Wbiiotrofi. 


mnrkpf shares ami mavimisine Exchan- -, ‘- Su «* niwilims arc usually 
marKet snares anu maximising ^ fyr lhl . of consWcrl , Ie d ,„. 

production. d v nd£. ulBi'lal Indications are nor avail- 


FUTURE DATES 


passed. 

Discussions are continuing on 
the proposed injection of funds 


■ocucuon. dsnte. um.'iii] indKanons are nor avail- nonm ^ r ynw July 20 and acquisition of iiivefstmeim 

Furthermore, it is . hoped that Fi«i*= ? nd a P***? announcement will 


uiicnim »r finals Ihc Pib-d^uuora FiwUa; UUI 

better margins v. ill be obt3iH6d iKiou* arc based mauii; oo [mu Btabop*s Stores .. .... .. .. ... ..- *^unc ^ be ffl3cl6 jn duo cwir^. 

in the comine months, he adds. \ l' 3 r *t> ijoK’ldblc. British Gouoti and V ool Dyers ... June 


As reported on May 27 group to-oay Davis iGodtreyi 

nrntit for the vear In interims: J. IL Fenner. Ureal NorUiern L. C. P. .... .. 

Pre-tax Pront tor me year |ou ., un , jnt Trust. Armur ut. Max and HasvU 


As reported on May 27 group 
pre-tax profit for the year Ur 
March 31. 197G increased from 


Finals: Artwood Carases Brown and Russel Brothers iPaddiwnom ... June 


£2.1lm. to £2.74m. on a turnover Taw*? raHms. c. u. industrials. Dawson Shaw carpets 

up from £4 1.81m. to £43.Q4ni. loi..rnatwnai. Dimples industries. Leopold Stanhope Ceceral Investments 

When viewed in the context of 
inflation, the results were a little 

disappointing but the directors fnr fhc niajor sub5idiary _ Haw . T> ^1 • 

\Zn~l £ in^Jhe longer £ ^€11301 

term success of the croup, says no r ma H n u3 mrenort fo rtbey ea r -m *- , improvement after a 

Mr. Robertson. The company nor ™ no 1978 P J TVJnfrir difficult fit|t quarter, pre-tax proflt 

now has a proven record in ‘Vor ^e’half year In December IVJLOlOr KSh& 3Ild S %^T n rf 

several diverse product fields and S| xg - r> ( , rofit frorn trat im^ and st^l ^rth^Si 06 ^niTeri a 

• major capita i investment pro- n|J , cr i(1Como uas £144.000 and fUrnCHP^tC »*£ IS,™ rnt {So to 

gramme involving a record capi.a! development expenditure on Sea- BJJL fJoLlV £157~000 in the hTvJrw' Vareh 

expenditure from resources will hor5C . and Seajoule projects * 31 iSS faalf - >ear 10 March 

lie^in lo show real benofils m rgi»>uOU DESPITE a poor M a « l The* Reliant 

two to three years' time, the The present results of the M °W r Croup should return to a Providing the present recovery 

tE"' ,dadc ™ ,milmems ' 0,i,llEd £ as*. 11 " ?" nam ' * “tvs^S 

iS- df d — 

? f „ lft •. . h ■„ ,hi 1 . in ihe motor company. The net interim dividend, 

fall in interest charges, and the Extending the accounting date Demand for the Scimitar is absorbing £41,000. is maintained 
reduction in sugar costs, prices of , Q September 30. lPTfi, is also particularly pleasinc. and addi- at °--< 2 P a share. Last year’s total 
branded preserves and cake b .'ina considered lo coincide with tinn.-vi nurMc nn> iwmr. PTninrivi was I.ISZd. 


Utd. Spring 
holds first 
half profit 



.;^The- Financl^a. iifl 






in? H. G. C- .TOSVTfffiSM?;' Chhir-':£l.00,006' tiigb«^ jtr^^Bi. The: ‘ . 
‘ pian of the Sabah TSmiwa Coim-.ftnrd' stood r ht ‘SSAnt,- at lhe*^ -■■ '■ 
T»ny, reports that;-east^’s€^br ead, against the b^j . ’ 

r ‘ 1 tkn An«^BP- Ar - “ s ■ ‘ ■ V ■ 


sales in the first quarter;6f: the hmg: 
current year have been.;. at -Weit :■- V V» „ 


— - - • . . - . .. . Mr. Allan . Grant, in his rt . 

\& highest level for .over.-.ttkO. yeatrs. ^nan s report, states that the ' 
^r : and the present. prbspect js .fcf .a ‘arp s e-.. aim nst.; entirely bpet-'' 


;more rewarding. "jeai:. - 
Mi- :riroducUon ls rumune-at a smuTar-T^r?™ 


production is r unnin g.- at a smuiar- onrid sn that* premidnr.Thcw 


rSr ^ZJ.eiaihw on those; rbta., A nnn 


prospects 


. .. 

m.v: 

■■ W 


: ;0i 



wood Prices nU:for-tlM' 'fint'tlini; rate 

by the weakness of sterling.. Last - . ■ ‘ 

year opened vwtjh too much stock ' -The EIO recoraea .a 
of timber everywhere apd deina^' fore ;tii of £136.000 after i®.' 
sluggish. Latterly demamT has "charitaBIe grants totalling fiSM" 
Shown a - slight - improvement- the shme as -last year. - ■ Str. G ■ 
'partly due to restocking' : but ' a : referred io this custom: ‘ig- 
sustained advance’ wiU only come company to plough back 
in the wake cif "a -national. diocese charitable grants;fear 

economic recovery, says the chair-, ‘.overall : profits. . He .regrett^fv 
inan- " - >■ >■ ^ the J current, fi n a n c i a l VcHtoaMg * 

Meanwhile .the. group .will eon- ted .'the .grant to the among , 
tinue to develop its existing U JC. the previous year." • - ; 

interests arid to consider -any- . v - .. 

suitable new opportunities within ; ^ ; ' . ; : 1 ' «/ 

ILs general field :o£. operation.! • ... , w m 4' yT| (X y '!• 

As reported group. pre-tax profit '-..X* UiL 1.JUICX. • - .i'r 
fell from 26.07m. to ... ^ V.^r*. 

1975—72? per- cent arose ^in jthe ^ rll CriOCQ I C-4 % 
U.K. and. the. -rest in 1 Sabah.. The . 

profit was struck after royalties -“L, '--‘jSS 

of £747.901 to the Sabah Govern-. _ JL ' Cii 


however. 


no reason why the final results 
that should not show an advance on 


Mr. Christopher Robertson, chairman of Robertson Foods;' 


L* airi'iiui.i cufiMUf' «wjuu wiu ui- ^iwji iu uic - .7 — ~ . , f u. ton 1 tw\ f v, ft nra 

bo^innins pari capilaliaatiop or davelopipepl .. ™ %uPuSZL,t? UZ * 


branded prewryes and cake bl?jn o considered lo coincide with tionat markets are be'ing explored «■* l.lS2p. 
raises should be reduced in order ^ ]e expected nationalisation vest- in Europe naif-year Tear 

to increase brand shares and j d • p . .hnrMirm mit i nn i, Fri . lvra-rs i»7«-?R i97i-7r, 

hopefully to lift the 'oinl markets. j n lhe circumstances, decision Hodgkinson Bennis cannot be Friemai «ies ...«.' s^r!- efnts 

The jam and marmalade mar- on an Ordinary dividend is good, a position which could Profit before unit ... 157 151 Jtn 

If els fell in volume btiL due to delayed. .Such decision will be change radically if one or more •••• •— Ji 5 * 9 

1 hot nrtli^v rn rprllipp nr.W , S Flnll- m*trla -u cnnil uc Iho cihintiAn ic nf tho hiMOr r»nntenMo Mieean 1 1 ■* ETlnOnl. ntDilS* ... Jil 


hopefully to lift the 'otul mnrkels. 


Reckitt & 
Colman 


- Fvchanp" losses 


the policy to reduce prices Rnh- made ns soon as the situation is of the larger contracts currently sahfsuroius*" ll Z is 

err«on's volume sales have re- clarified. The preference divi- under negotiation should result AarifnnaWo ‘ !“ 4 » tz 1 so 

maint'd tiie same as the previous dend will he paid on July 1. in a contract. - Fychanpe losses, 

year, thereby increasing matkei As reported on June 17 a loss MTiile the spring division faired 

share to its highest level for some of £599.000 was incurred in the belter than might have been ex- 

Tour to live years. A new thick fTT’ year tn February 29. 1!>7». against pccted. the steel division made 

cut marmalade. Robertson's • i. a OUul C a pre-tax nrofit of £n(i&. 000 . Hea’-v only a minor improvement. Mr. 


* . . 1 * previous years record.. 

A UCal^Q llQ The interim dividend 

rilftijii dlld . kept at lp_ net. Total 

Reckitt and Colman Australia 


“croup turnover; ^ aOghtly V.-'W . 

human of Robertson Fooife; >< 

• ' • ■ offset by lower : sales value, in the tax profit - was £338,397 ^ES ~ : 

- East Although . the ■ wafitt. N 0 v. 30,-1973; ' 

. . 1 : • . suffered by comparison with MW3. jSrterijarts. For the prevreSt- 

have been “above forecast and in and 1974, they can be considered fecn 0 ^er w as £4 ■ 5S5^83 anff[V 
excess- of last year’s levels,"- but satisfactory in a- year of econ»- £ 345 12 & ^ including Mast&Ssf-.' 
due to a shortfall in the winter mic recession at v home and •• 

months, the directors say It- is abroad, says the chairman . • •. ■ 'JSl#. - 

now unlikely that profit for <3hc The consolidated balance ^sheet ?®5” :ive i y rai f gs . ‘ 

full 12 months will reach the* shows that stocks were reduced Xo5f- p r -' 

previous year’s record. by £5.6m. and, thatjlepostts and _ 

Hie interim dividend is^bang bank balances, at December. .3L. 
kept at Ip net. Total for the 1975 were somC £3.4iE^ coinp*red proposed. . . , 

year 1974-73 was 3.735p. with a net overdraft of £3.1m. a _ .The reasons For the <5o.,j \i 

First half turnover was up -from year earlier. ■ ' • of Masterparts- win ire • 


\ufh* 


As reported on June 17 a loss MTtile The spring division faired reports that group results for the £ 5 , 53 ^ £G.47m. Tax- takfe The . strong liquid positjoiU' d^ain-chalnnan's ste' 


Orisinal flfarmaladp. has recently 
been Inunched. wnd i.% proving to 
be most successful. . 

Meeting Beckenham. July 1-7. at 
lo.no a.m. 


FT Share 
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Service 


Hawthorn 

Leslie 


12 at 11:30 ajn.- 


R. and IV. Hawthorn Leslie Compagnic Francaise de 

announces that due rn uncertain- 1 OeridenlilP rq^riinn- 

ties caused by impending nation- ? C ‘f. fSectton. 

absajion legislation and lack or u eKej! raris> - 
any clear indication as to the Let i JSIraos** and Co. Ltd. 

me 1 hod of assessing compensation f Section. Oversea* — New Yorki. 


. short term working in the first tinued to improve its performance . « ith ,h B ‘ first six months 19 12 at US30 ajn. 

Service hair - in ,he ^ which the and the steel division benefited Pjred with lhe SLX months CfipprwortH’c 

1 TU-v comprehensive model-chanqinz from an increase in demand. of the preiiOUS >ear. UllVVl TrUUU ; >• 

The following securities have Programme was greatly acccvra- Although the steel division was. Orowth in real terms in recent j i ^i. \f‘r - rirhtlfifin fn 

b-cn added to the SbLre Jnfnr' ted to some e ^ ent ' ir,hibl,ed b >‘ 3 7 0Dths has , 1,01 b a, en easy ’ , tbe gOOCI Stait 5 * LrreiiaOn. lO- 

Uiarion Wvfrc J f ^ heavy cnst of lhe pro-shortase of certain types of directors state. However, the .» . flat emenfc -tfie 1 - . . . , 

Hulun b nice. gramme, and the lack of volume material, the situation has irn- group has benefited from con- ch r?™ n Jl\ a ^dSh2S l*prfpPt¥l ‘ 

Conifin Australia Lid. t Section: during new model introduction proved and the- division is now tinulhg programmes designed to p V Mvxtfiat 

Trusts-Finance. Land, etc.l hod to be borne o\er a much operating a normal full production improve efficiencies which made , h » riim.nt ’r.-.r'iuni ufan«i woli •* . ' •» 

(.ompagnic Francaise dc *fi* r !$? f uld .„K SChedUie ' a " otable ^trijmtlon to 1975 Tnd ^Sou7is antiSSg a lOaD StOCK 

L Afrtquc Occidenlale t Section: explains pian,ie:a * >,r Ju,,an performance and which have substantial increase In ; profit- _ _ •• 


I I UJLT-l 1 IIOilLC, LdllU. CIL. I A Ut U1CI d III 1 1 ill Z 

r- ■ . shorter period than would nor schedule. 

Lompagnic Francaise de m a!lv he nhmwri i„n« 

L’Afrlque Occidenlale f Section: 


Afrique Occidenlale tSection: explains ' * u ‘ * 1U 

.erseas — Paris 1 . Meeting Cardiff. July 1 : 5 , at 

Let i Mranss and Co. Ltd. ,rt «0 a.m. 
ection. Overseas— New York,. 0 comment 


loan stock 


division improving Irqoid^ 
•further JEOJOW'ft is state^.'^ 

; ■ ' 

“Tarnnter a6aW9»’& 

J^ramiion* ±ua — •- assajijS 
. • Cotop lost office. 

Pro- tax profit — SSCJQVp 

Taxatlna . KUIMJ 

AvaQcDtr ... t«7tSXH.S 

•• E^dBdlBK Masterpara. ;.rS 
‘The company / mantc^jl 



Reliant .Motor, in common with 
lhe industry, has been laced with 
falling demand. But Retianfs 
position has been aggravated bj’ 
lhe need for a product change, 
and the group has borne the costs 


Cocksedge 
recovers 
to £0.2m. 


sho«ld show an In'crw,,. bvef SEV ^ 

1974-75, assuming no significant SuSSt 0n Marcb-4, -I97B. -it ’.was..:#' 


adverse change tn levels 
pro- economic activity and condit 


.•■ '. j ' 
-.vetf- 


ptr Dd <ha re nS fin- rC the ^ 7^1°' ear ^mc improvement is also ex- ]o » n stoerjm^ch it Bflt. AfflCn^j:: 

f an increase over P pc tnd from the printing group * a ** et * *° interest due on > V-,*j • ‘ . -, . ' 

’*"* ~ oS Film ; : r 

% Z conditions ExdudiojthcroooiBof « ; 

■m too experl- AJUason! ThU opertUonMrnow AJ!!f nce A«ttoce end K.y,.r °'?«d .Wffig 


announced that discussions were! 


,iu.“iuyn nas ij“en a.-gravated by |ll *»u sisuiuvout re<auJl« from financial servireu- ,jn !>lartn ^t • »!«•>. -U was . -, • . - 

ihc need for a product change. adverse change in levels of ,,, c „ mDan i es , re now tradinff announced that dlscussifins were . ‘ . •. - 

and the group has borne the costs A recovery from XS1.S17 pro- economic activity and conditions Dro fiinblv with the execution of . held between -Grendon, cixcluding the results of wb . . 

of introducing a new small four- tax 10 a record JE2W.$:!7 is geoerally from those experi- A Mason Tliis operationhas now Affiance Assurance and Keyser m ” ied subsidiaries whj^^ 
wheeled range, the Kiiien. as well reported by Cocksedge 1 Holdings) enced in the first half. been strengthened by- merging UUmann to consider possible re- a ttmmni^ fram alosa^of £S« 

f.l it£ rx ! stln2 ^’ree- 1*2 - vear ended_ March _ 31, The inte rim dividend of 11 is Mason with Andrew Valentine det PP^n- As,. a .result. of these 4 % ®Sr%JJL®29^Sr- • ' '' 



7!»* Hoi:;-? ol Lwoso t.i<r.iwd jrfl n Subwdiafy Companias 


Extracts from the Statement of the Chairman, 
Mr.M.K.Rose. 


Record Group Sales of £ 1 0.2m. ( 1 975 £8.7m). 

Strong recovery in pre-tax profits to £935.672 
(1975 £734,91 31. 

^ Increased Dividend lo 3.1 91 35p per share (1975 
2.9905p per share!, the maximum permitted. 

3?C Jersey Trend Fonts in Almelo, Holland have done 
well by making a significant contribution 10 our 
earnings. 

3jc In Holland, garment sales are being stepped up. 
capacity sold forward until the end of the season. 
In the United Kingdom. Lerose with its attention to 
detail and quality, has sold forward its entire 
production for its new Autumn collections. 

5jC Our continuing success would not be possible 
without the hard work and dedicaied effort by all 
our employees here and on the continent. 


» a new merit on lme-ra. * 1 

rToO.OfiO five-year loan and a S! Treasury consent has been _A.IflDfir 
per cent, increase in the over- obtained for a stors final divi- _ , 

draft against a 25 per cent, fail dend of 3.3p per 23p share InHllctrial 

in shareholders funds (cx-good- making a total of 4.75p asain«t liUIUollldl 
«M 1 ». The upshot is a jump in 2.3p previously. .Staled earnings ___ fr/TC AAA 

borrowings of 4o per cent, to per share have risen from 3p to U|3 tOJ.UUU 

£2.9m.. representing 214 per cent 6.9p. F 

of .'ha reholders’ fund-? against 110 The Ipswich -based group trades Manufacturers 


contribution from 1977 onwards, _ rt I. • *bir.4I0Sp t<r L55I9p net -i 

“W"***®!? are told. ..•• ••7 . JtjCClGSmSllC 2 l Earnings pet share of thefi 

TTie Board has not Tost sight, df .- ... - ... . -,-sidiaries are shown at 293 

00 port unities to strengthen the TnciiwiriAA ,* . ' - . ' ' acainst a Iosb of 12.994n. 1 


The Board has not lost sight, df ... - .- .: - ... . -,-sidiari« are shown at 233 

nnport unities to strengthen' the TfiCIiranoa ' - ' ' 'ag*nit a loss of l2.994p. 1 

group by - suitable acqulsftlons -. 1UMU 4UIC > - «„£; „V tK - *,.**{*}»„** « 

the chairman adds, and at the t - - - , ProSLpf the subsldianes is-, 

moment a number of propositions By Eric Short--." ' . ' /■■' .^Charging l(»ses of £149,084 aij 

are being considered-' , ■ ■ • • - ? r0I P translatipn .pf loans paj, ;. 

As reported on May 28 oroflts Tiie annual report and accounts - t0 . - sterl y ^. ^- -. 
rore from £1.91 m. to £2.2m. in of the Eecl5^aU^ li52!S- 

1973 and the dividend is L.9l393p Office for the^ ye^Sdin^sSffiS ^ ^ the subsidfarfes in relatioa. d:- r 
(L c 433o) net 


01 .-nareholders fund-? against 110 The Ipswich-bas-ed group trades Manufacturers of aerosols, *_ rennrteri nn \tav sg nrnfir^ >n,„ "‘ in ' currency to sterili 

fr° r Hin enl '- , a yc V before - The as structural ar-d mechanical relractory fittings, tubular pro- f r ^ m pi m to £2 "bn in and accounts ^'method of acboonting ad 

P riuIT d K C ? H, ' e 7 1 lo he engineers and steel stockholders, ducts, etc.. Amber Industrial 1!)75 anii the dividend is 1913930 ^ • loa S, n ! ocg 'the subsidfaxies in relatii 

lookina slightly better, but any Holdings-which is controlled by 'm 3 S Jhe dmdeno is i.stiowp Offlaforthe year^ ending Febru^ . produtSon^LfihnsMst 

K ri y^r n obI inu ^ hhlees o^iho A P r>l 1 p ,lefJonia In vest me ms-reports Meeting. Hyde Park Hotel. S.W^ Sd-^acriden^^Sum^^d ^»® r elevamfihnTJroduct 

A & C Black S! 3? on July 12 at noon - SWBCVjrft- 

apart /rom the Scimitar, does not j . 147# and InSLsS ore-tex profits TOWKINSONS against a loss of £272,000 in the S2!^?®^ ve 7JS? 

sound that encouraging. Under- drODS tO of £178 004 amlnw £110 023 after previous year. Premixim income distributor and to credit, 

standably then the shares reflect U F 3 Soooi aL?n« £57 00o’ for t -l“ mIdnsons J 1 ** ™ ** ^ amounted to £5An. **& ** *“» ' 

market caution: at fijp they are i?1 A1 AAA first- hair u,e Kidderminster carpet manufae- against £3Jm. previously, but - ^^_^bsidJanes ac?tSDi 

not_ far off the op low point for ' ' " 1 *- — “ - ' aw,E " *■ 

1975, and lhe market capitalisa- 
tion is just £l.R9m. 


drops to 


- ■ ’ v -- v*i uuj* td, ai iiuuii. 

tl.tiom. for the year to March 3t, rrAir r -™o/v«r 
197fi. and increased pre-tax profits 1 UMJklJNaOiNij 


PI AI AAA S'r 0 T?otr againSt iJ '- uou -_ lut llJC Kidderminster carpet manufae- against £3^m. previously/ but ' * 1 ^ 6 subsidtaries adttJta 

XlUl 9 UUU Fun vear earninos are shown turer ’ ^Proposing to introduce cklm costs were 20 per cent 1^5 /reflect Jnbfr 

, r . . . a . n employees . savings related higher, at 13.1m. and expenses recovery of producDort ca 

Arter higher interest of £4S.000 to b ^. share °P tlon scheme. Up to were £1.8 hl. compared wdtha^tm profit partidpation J in pa 

against £10.000 pre-tax profits of the dividend is lifted from 0.402p 142,000 shares, or 5 per cent, of Licome on the life fund includ- productions- '.;• 

n.iKlichor.- A a- DI..L- , In 0 44 S:in ro»r npr lfin ^h.'iri* >k. - : j , > - . ■<«>u t iuuuu r T, -, ■ . 


T publishers A. and C Black fell to 0.4433p net per lOp share. the " pres 
OdllilllCritrSl from £lR3.00n to £501.000 in 1973 Profits of £12257 net on the been set 

» n-, on turnover of £ 1.05m. compared sale of freehold property have enter ii 

| nil I rUSt with £1.45m. been applied in writing down contracL 

a a At midway, reporting profits goodwill. 

At the adjourned exlra-oidtnary d ^ wn fr °m £71.owi to £37.000. lhe ' j 19 ’^ 73 

meeting or Flammerfcsl Inter- directors said that the full year Tumm^r . . ... i. 64 s.ow 1.453 onu 

national Investment Trust nn June result would show a considerably Croup u-ai.-nc orofii . ?r.2«3 1*0*23 

17 resnluiions lo change the com- smaller proportionate fall. ini^r^t pai <J .. M.tss :ai 2 i* 

pony's name 'n Alderman bury The final dividend is held at p r £[^ lil profits 175.005 uo.'aa 

Trust and to reduce the capital -‘M2p net per 2.ip share for an r.um-m year u* Sfi.mw m sin 

unchanged :l.y»5p total. cn..r won cn-ilit .. . tt: ui« 

- After tax of r.iU.OOO (£93.0001 vurib1rtM^" ,,,,S ' td 77 ? 3j'5! 

and an extraordinary surplus of Prof xsoa ".so* 

£47.000 after tax on t)ie surrender i-ropa?*:d ordinary . ... u.oB9 I0..U6 

of a lease. f.iK.noti l£5L,0Q0l is M^aim-1 M.:m 31.231 

WA’Afir nr rn *Tt 7 retained. ‘Oiwnu- 


viii? uirar aorninoc ch„ u -» tUTCT ’ is Proposing to introduce claim costs were 20 per' cent ?®W /reflect iriainlr'th^i 

Fill) year earnings are Shown nn emDlovees. savings related hirrilffr at" .tsim <nui — rsnwp.n nf nrndnntinn- 


m tea 


Copies of the Annual Report are available from the 
Secret ary. Registered Office. Henrietta Street. 
Birmingham G!9 3PR. 


Tim announcement as a ma tua of rceori only 


NATIONAL PETROCHEMICAL COMPANY OF IRAN 


wrhile ; claims and expenses .Were be optimistic about -tfie 


1STS-7U 1ST4.73 ■ 

r f 
1.64S.0H0 l,4na HOC 
2-g.:«3 1*0 *22 
U TS* :HI 22 

«o.6rr 

175.005 X1B.BS 

«6.n«i hi .nn 


-*scS«k* — 




mm- 


... • * .. ..<31 
: -:3s 


11 -»63 IQ.. Ill) 

M.7OT 31^31 


US $250,000,000 


SEVEN-YEAR 1E11AI LO.\M 


Freshbake in 
profit 


Tollemache 
& Cobbold 






Taxable profit of Tollemache 


Guaranteed by 


THE IMPERIAL GOVERNMENT OF IRAN 


Manaj-sdby 


Freshbake Foods reports a pre- an d Cobbold Breweries declined 
tax profit of £22.873 for the half j/° ra £178.000 to £108,000 in the 
year to March 31. 1976. but is f\5 ST half tn March 3L 19 1 6— for 
omitting payment of an interim tbe >’ ear to Se ?!^2 ,b ®f ' I0, 19,3 
dividend. the figure was £636.000. 

For the year to September 30. Since April 1, 1976. beer sales 


John Foster & Son Limited 

Spinners and Manufacturers " - 



Iran Overseas Investment Bank Limited 

Bank Melli Iran. London Branch Bank of America NT & SA Chase Manhattan Limited 

Ciocorp Iscernalional Group Compagnie Financicre de la Deutsche Bank AG 
Manufacturers Hanover Limited Midland Bank Limited Societe Generate 

and 

Bankers Trust International LimiLed Barclays Bank International Limited 

Canadian Imperial Bank of Commerce Security Pacific National Bank 


Provided by 

Bant Melli Iran, Lor J.-»n Br.inca Bank of America NT £cS A. The Cbasr Manhattan Bank. N_A. 

Ciubaak, N.A. Compagpi* Fioaudii# de la Dcuische Bank AG Maaofaetaren Haoovw Trust Company 
Midland Bant Liniif.«i Socielc Generate Bankers Trust Company 

Bjr;Uj s Bank , Inie. aaiional Limi!«t Canadian Imperial Ba nfc of Commerce 

Security Pacific National Bank 


[ 1975. :i iovs nr £238,4 5o was 
I incurred. An imerim of 0.123p 
jnei. but no iln^l. uas paid. 

In ?pitc of lhe improved posi- 
1 lion the directors do not feel that 
it justifies ihy payment of an 
interim. 

They expect iu maintain the 
current progress in the second 
half. Comparative figures hare 
nor been stated as the manage- 
ment information for the six 
months 10 March 31. 1973. was 
subsequently round td contain 
sianilicani inaccuracies. 

A second inierim report ivith- 


drew the originul 

1 results.. 
E mins. 

Y»-jr 

Sali-v 

.. 2.9IB4*n 

.1 W‘ nil 

FTv-U* prvlli 

a;.s73 

"2* 4.W 

Taxation 

14.1“ 

Hi .»P 

Xtfi i>alHiic(? 

s an-4 

-ivunr. 


Havi a preiti[t addren Mil 
teiepfton* near London Stock 
Exdunce ■" the Banking. 
Insurance. Commodities and 
Shipping areas. 

Mail. telephone and Telex 
messages and orders taken and 
foroarded. Telex received tree. 
Co. Res'*tro* l ® n an ^ 7»x advice. 

MESSAGE MINDERS 
INTERNATIONAL LTD. 

(Est. 19631 

42 /AS New Broad Street. 
London KIM lOY. 

Tel: 01-62* r898 
Telex: S8TT725 


Comments by the Chairman, Mr. G. F. B. Grant • ■ ■ 

The Group's U.K. operation staged a good second half recovery and; 

after showing a loss for the first six moDths. prcduced a hiodest-profit of ^h 

£172,871 at the year-endi. •/:.•. V ? : ' ! 


. . n* V ; : ~ 


While the Australian trading subsidiary, John Foster Valley, produced / ’• 

small profit of £1 3.934 in the second half, it was not large enough to wk»T* . / 
out its first half loss of £9[8,574. . - - • 


; ' New waving shed becomes operational in August.-Th^ decision to buHtfJ ^ c- : 5 , 
taken in a time of depression; shows we are notafrard to^ommit fundsTd.l • ‘ ! 

such investment when it is in.the interests 'of both company and nation.' r/ S ^- / 


The First Narifiral B.inV of Br-.toa Mellon Bank N.A. Midland Mid Toiepi-.itipra! Banks LimilBd 

KBC Hoance B.V. Standard CLinerc-J Bank Limited Toronto Dominion Bank 

Iran Owrubs Jnvciiment Bank Limilcd 


Banqnc Esropcen n* dc Credit ("DEO Inlemalional Foeroy Bask Limited. 

■Medcrlandvche Middcn<i:Lnd«bank N.V„ Aiwrerdam 
The Ro^ai Bank of Canada IslcniaiioiBl Limited (Na&sao) 


Bank ofTreteud Banqnc CanatEame NaiionaJc Bn nqneNationalede Paris, Maoama (Bahraii) 

Coopera ucre Cen hale Raiffeisen Boerenleenbank G. A (Cent rale Rabobank) Credit Commercial de France 


Credit Suisse, London Branch Crocker National Bask 

Provincial Bank of Canada 


The National Bank of Australasia Limited. 
CBAF Limited 


Alfred Walker & Son Limited 

Another year of difficulty 

Sulieni points from Vie circulated statement of Vie chairman. 


Your company is highly, export orientated, direct and indirect export sales i 
accounting for .60% of U,K. turnover.- J /' ;■ ~ ' . - ; v 


AfftilBaak 

IRAN OVERSEAS INVESTMENT BANK LEVUTED 


(IK \ WEST) 



:Ur. ft .4. L. Walker, for the getir ended 31st December. 1975: 
The year under review has inherited most of the difficulties 
nf the preceding year, which 1 described as being ihc gloomiest 
for the house building industry for Lhe last quarter of a 
century- 

In the Midlands, sales of new houses, particularly to first 
time buyers, certainly improved temporarily in lhe first quarter 
of the year, but for the most part sales have been slow. The 
shadow of economic depression, aq ailing motor industry and 
pegged incomes have discouraged many from buying. 

In lhe present uncertain conditions it is very difficult to 
forecast the future situation. There are certainly signs 
that the housing demand is increasing but it would he unwise 
to place too much faith in ibis. 

Despite all the difficulties and set-backs. ! am pleased to say 
that your Directors have great confidence in the Company's . 
siren 2 th and future prospecis and therefore recommend that 
lhe cash dividend for ihc year under review should be 
inainiameu ai the level ul tin? previous year. 

OB B ■ HOUSE BUILDING ESTATE DEVELOPMENT 
1 B B I PROPERTY INVESTMENT 


I am hopeful that 1 97 6/77 wiU sbow a n improvement ov£r 1375 /76 bbt if/ 
may well be no more than modest. v . • -i-*/ 



Extracts fromGroup Accounts 

'//'.- 52weeks€nded T 

V .1^ /. 27th JFeb.1976 : 

- • ;....:; v :\^:-rp00-. 

Turnover : >/ ’ " 

Profit before T ax /• ^ • . '' - ^.v 1 ' /'/■ V\ -T" /8S - 


Turnover /// 

Profit bef o re Tax "Z 
Profit after Tax . / ’ /./ 
Total Dividend Net - ’ ^ . / 
Earnings per Stock Unit*'/-! ‘ 


,/, J52watoerided 
y 28th Feb.1 975 
•' £T50Q 


- ^o'6d 


;/•■• . : -T73 


Copies of the -I 




Black Dyke Mills, Qu eensbury^&adfoKi, West.Yoftehife;B6i3’JdA^ : 

• Vr 1 - ' ,:r " ' r'i 


. - . •I- v •- si5:7.r* . : 
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Hochtief improves at home 


^i\.-:..-For the eotxTPHience. of readers the dates when jBDjne of the 
aart important company' dividend etaiements may be expected in 
next few wetks-ure given in the following tabid. -^The dates 
' <\P -IbO-fl®- are those, of last sear's announcements, except, where the 
■ v 'nrthcom^ ing Board meeti hgs f Indicated thus •) have been officially 
. .Vjuhlished. It should be . emphasised that the dividends -to be 
-'’teetered will not' necessarily be at the azqounts or rates per- cent. 
■ jl'owri tn the column headed ‘'Announcement last year." Preliminary 
'-*• .'-Voflt' figures. usually accompany final dividend announcements. 


" . •t -.-V: '• • - • Aanonnce- 

: ' • . Date ‘nwaiUuit 

rear 

•_ in tinaL July .2 Final 9.2* . 

-.'-..y-JSsi indem 

niimim - Jnty 7 InL s.«% : 

■ :~ : 'vinwi.<BdMr> ..Jngc-2S Flaal.lH* 
'Sued-'BWwa.- ■■ J«*w 22 Un. 6.2T. 

: : - Pm*-. July 28 Ini. 4.5K “ 

■: jtevaMpera- July 9 ■ Final 17 

-.-AaaoeiBted "• • 

; :v. ;T»tavtete».'JBiW U Final 12.8% - 
u . --V nMtrfCoi.i-.JguM Final 21% 

: •. V fZ W .). .. June 24 tor. 154* 

• ■ . N vtoifl:Jwla Jan* M Final 8.7% 

w Sm. tot- 2a.H4 

F Si Ml ^“"^Kanw.. Jnlr'ai- Plaid Si% 

< UllLbaliF Mail ft 

^UTv G«l T rust. July AO Final IMS' 
J* Ws f Garry; I '..Am 34 - Ffnal 124* 

liU'h Dirr total-. July- IS EjIUtSl.a* . 

Toil Juno 21 Final tt-7‘4 

. TOtowJBfs* July 17. Final 1 8 MX . 

L ■. 'DWttT-- .'.July 31 mi 2 4*9 

r.V r ywiBTt ffiL) .....Jute 28 FtnJ.U'4 - 
t \krXn5 ... .,... :...Jttir.» ' Finn b. 3% .. 
i 'ji«».OaB.) —June 54 Wc. im. 6% ! 

■#— , -July 1 IS See. . taL li.4% 

■ Ctoertl * 

” B|e«riC— Jnly .X . Final >4% 

IGaFtttnw .....JBIir 2* In*. 9-4% 

Blll rt* ttrhc 

' . • .“^jSsenunt. July T3 inr. 7»% V 
■ - 'Crtniida'.- June 38 On. 8% . 

~ gSTT Jnly tT Final 20.8% 

' ttSnbrw ....... Jtme 3 Final 33j% 

' 'Ranis and Co. • 

ITlPBUWheral .JEay.M Final lOJS, 

' fc*»tf mftrc 

- - -Estates. July 13 Fmal 25 

June 22# ait 1SJ% . 

HHbpriHtb - , 

.. . : . Morris . July. 22 Final 4.1% 

• ' j-triflErHl Grotto- July 8- tor. WJ% 

gSreap# - July J4 Ftoal M* 


• ••• AoqotnKe- 
Date .*■■■ non! Ian 
.year 

Tntnl Timber -July 9 Ftoal 18% 

Invereek July 22 im- 34% 

Knwr unmans July to Final nil 
•ZJnrtt fFAB.l - Jum 28- "Final l*.7% 
Unrtin Bank .- July sr 1M. 5 

•“ LOFS " June 23 .-Ftoal IS 8\ 

*Lyoiw tJj Jutw.it Final 8.4% 

. Midland ^tank.. July 2J tot. VJV« 

Matnl. .Watmnsrr. 

Bank. July 22 Int. O.B'i 
rcews tom!-. ..Junes? mu 21 j; 4 
■Noreroa ......_. June JS Final 124% 

•Plessey. ,...:. June 3 . Final Eri. 
•Powell DuffrVn . June 22 Final M.l'i 
■Raeal 

Electronics.. June 24' Ftoal 12-3% 
Rank 

OrBantuaon . July 22 »L 13.5% 
•Redlffuskw — .. June 25 Tina) is.**/. 

fteituad July s Pinal 11J% 

RproM July I .FtoaTrx - 

Rnthmans InsU-Jolr 1 Ftoal 12% 
Rothschild ' 

lm-. Trust July !< Final 18J*t 
"Scans Groan '. jane 75 -Final U.B% 
Seot.fc Neitfcanle 

T- • . Brews.. July 17 Final J5.»% 

6GB ...: June 30 lht123% 

"Sbeettoridse ’ 

Enjnneenns ..June 24 Final 
Standard .s' 

Cbsnered Bk. . July 1 'Final 104% 
*Srrad and 

Sunnsou June 24 ' Final-* 9% 

"Brenhowe July 18. ittt- 8*3% 

Stock 

Conversion .... July T Final 3.7% 
Twlor 

Woodrow July 32 tux; 8J% 

•Tesco June 23 Fmal 21% 

Thorn Elec. July 18 Final 22.15% 

Hnlsate July 28 Final 3 J% 

“Union Dlfcoimt July 21 1st. D>4% 

• Board meetincs intimated’. 1 - . t Rlehts 
Issue since made. 1 Taa-frc*. -VI Scrip 
Issue sues made Iron) reserves. 


BY GUY HAWTIN 

W'EST. GERMANY'S largest 
construction concern has 
reported an improvement in i be 
heavily depressed domestic 
market. This is sot only good 
news for the construction 
industry as a whole, but will 
be greatly welcomed by. branches 
such as steel and plastics which 
are heavily dependent on the 
building sector. 

The Essen-based Hochtief 
concern, said in its annua? report' 
that -the . inflow of domestic 
orders • .during the opening 
months of the year were stronger 
than in the previous year. Build- 
ing output In the home market 
was expected to rise during 1976 
after dropping back 9.5 per cent 
to DMl.Sba. (.£32 6m.) last year. 


This in no way indicates a 
real return «n normal. For 
about three years the industry 
has been in the throes of a 
deep recession, and the upturn 
Is taking place from a very low 
level. Indeed building output 
in the first quarter of 1976 
actually remained under that of 
the opening three mnntb? of 
1975. owing to had weather, 
Hm-htiers management is 
unwilling to predict the 
development nf profits at this 
*tagp. Lari year the group's 
net profits slid back from 1974's 
mear.ro DMll.lm. io DM 10.7m,. 
while the parent's net Mi back 

from DM9 ,9m. 10 DM7.5m. A 
14 per cent, dividend is proposed 
after .1974‘s 14 per cent., plus 


JFRA.VKFUT1T. June 20. 

a 2 per cent, golden jubilee 
bonus. 

For 1976. the outlook abroad, 
particularly io the Middle East, 
remains encouraging. The 

group's ability to shift its 
emphasis from primarily 
domestic work to overseas 

operation has h?en impressive. 
Overseas building output last 
year rose b;- 7d pop cent, to 

DM650m- which pushed up over- 
all building output by 5.6 -per 
cent. tD DM2.27bn. 

While orders at home lart year 
remained depressed, overseas 

orders forged ahead. At the 
year’s end the order book stood 
*at DM3-14bn., nf which some 
DMl£6bn. came from overseas, 
while the home market I 
accounted for DMIJSbn. 


Recalling what fa 
after Sharpeville 


Losses at Gelsenberg 

BY OUR OWN CORRESPONDENT FRANKFURT. June 20. 

GELSENBERG, the oil company The losses cime mainly from 
subsidiary flf Veba, the West the oil and chemicals sector, as 
German energy giant, has re- well as the Gciscnherg fibres 
ported substantial losses despite interest. Average capacity utili- 
the success for last year of sation in the nil refining sector j 
rationalisation measures. Bui was lr s than 70 per cent. Thcj 
while the company will nnt be annual through-put of crude 
paying Its parent a dividend Tor dropped by 8.6 per cent, to 6flSm. | 
1975, independent shareholders tonnes, petrnebemirais produc-. 
'■.'ill receive their Etiaranteed two- tion fell by m per cent, io 45S,0np : 
thirds of Veba's 12 per cent, pay- tonnes. Turnover fell 7 per cent 
out. . tn DM3 32hn. (£721.3ni.>. 


Work on 
options 


Wlforld Ecotidtniif Indicators 


^Local Authority Investments 


INDUSTRIAL PRODUCTION 


>tt {!» 


i.-k'X 


-l-Local Authority loan rates were 
w^fflUy a little easier last week. 
; fetaeposit rales for tpost periods 
■j fffniTii g to a general level of 
-n.Hf.per cent.. Day-to-dky credit 
■ icM- 4 » daort. supply for the most 
Mftliftfae London money market, 
jut.- foJjowing the recent finner 
:in' sterling, a steady or 
' townward trend in interest rates - 
nay-lie : ^ expected over -the course 
if the Jiaxt lew months, providing 


the improvement is ; maintained 

The giTt-edsed market remained 
fairly steady. The ' Financial 
Times Government - Securities 
Index finished at 62.55 compared 
with 62.53 on the previous Friday. 

One-year local authority bonds 
were .placed during the week at 
par, "with a coupon of 111 per cent., 
to offer a y^eld t per cent, lower 
than the previous week’s batch. 


•: 4Rale'(%) June IS, 1976 

' 4 days' notice fdepiysit receipt) 

‘‘Easys' notice (deposit receipt) 

7 d4ytf notice. alter cne me nth (deposit receipt) 

: -7 days’ notice after three months (deposit receipt)... 

'7 days' notice after six' months (deposit receipt) 

■ Mortgage at one month's ir.utua 1 notice after 11 months 
i{ Mortgage at one month's lender notice after 11 months 

1 y nominal terms 2-5 years ....- - : 

2 years’ mortgage ^ ' 

Pi S jrears' mortgaze 

4 years’ mortgage 

5. years' mortgage - 

- 6-10 years’ mortgage 

■■4l-30 years' mortgage- : ; 


11 —11* 
llf-f-lli 

'u ■ —in 

■n 

in -^iu 

utn-in 

n-a/ 

12| "r— 12*t 

13 — 13jt 
13* -13*t 

'Mi —Wit 

n.a.'. 

n.a. . . 


May *76 
U5JL .123 Jt 

April 76 
Holland 121J) 

France J2X0 

japan 122.7 

W. Germany 1)6.5 
Italy 120^ 

U.K. 102.) 

Feb. 76 
Belgium 108.9 


April 76 
1225 

Mar. 76 
IZ4.0 
121.0 
119.7 
108.1 
123.6 
101.1 
Jan. Vi 
104.9 


Mar. 76 
121.7 

Feb. 76 
126.0 
U9JJ 
1175 
1105 

113.0 

101.6 

Dec. 75 

103.0 


May 75 

110.1 

April 75 
f 173) 

113.0 
108.3 
105.2 

114.1 
102.0 

Feb. 75 
1IM 


i change 
on /car 
earlier 
-1-11.9 ‘ 


Amsterdam. June 20. 

REPRESENTATIVES of stock 
exchanges from ei^ht European 
countries and nf the Chicago 
Board Options Exchange 
(CEOE) haie agreed to con- 
tinue preparing plans for a 
European options market, as 
proposed by the Amsterdam 
Slock Exchance Association, an 
association official said. j 

At a tv.n-day meeting here, 
they agreed on the principles 
of the proposals, which provide 
for setting up one European 
options asocial: cm, membership 
of which Vnuld he open to mem- 
bers of the European bourses 
and the CEOE. 

Floor membership in London 
and Amsterdam would be sub-! 
ject to a number of special 1 
conditions, but London, as things 
stand now, miebt decide mom-' 
bership nf rhe London stock] 
exchange would also be neccs-i 
sary far options floor member-! 
ship there, the spokesman said. j 
Reuter. 


Money and Exchanges 


* Rates are for sums not less than £20.000 and are subject to 
(deal variation and ftuctuatiPh. M Nominal, t Shorter periods may 
- -attract higher rates than longer, na. Not available. . . , . „ 




Public Works Loan Board rates 

Effective from June 12, 1978 . ■ _' j\ 


QaadAwnpiM 

* i»'r:.v r ■ .at 

byElRt byERi ■ maturity 


Noo-qnatx team 4" nnW . ! 

- — . - — -a»V 

by ElPt ' hy ERt maturity 


. Op. .to 5 -. V ••»...■ 

"ftvir 5i : np'to 18 ... 12i 
0ver l8; : «p to 15 13* 

Reiver 15, np to Z5 14 
Orier -25. . .. 14*. 

■ 'Nonquota loans B are 1 ] 
quota loans A. t Equal insta 


;r cent higher In each case than non- 
nents of principal. - t Equal repayments. 


London tea sales 


, At- Hu te* sales held to London tost 
•wit -JSjtea fwdnsec. soJd realised- ail 
lwrasa price or SB.Kp «r kilo commreil 
ritb. stDTii at the previous sale and. 
-isitoat C.B4 a rear aso. Plato tea 
an mooted at BSp. 

.. Wo. of Averase 
.-..L v . . • Mias . perkiTo 

tfidcsn Highland Prod. S4.998 Sap 

Po. 13.B72 MiP. 

Alum ConsoM -6.757 Mjp 

Usani Estarea 11231 

BJawm 18.385 7»*p 

Antral Africa 5.9M 83*0 

Seaudl 5.120 78tp 

IreMwood : 22.518 S4jp 

ftoja T. Co. 51.150 B7jp 

Ceo/a T. Dev. 185.458 89p 


No. of Average 
kilos per kilo 


Land Reform 152.3M *5lP 

Ltderi 57.S73 Up 

Malayalam' 15 JM SWp 1 

ilor 3 a . BLOW Sip- 

Namiiucamba 5J01 WP , 

Boo Estates . •• .••—••• - 41-4*4 S! p 

Stone Valley 39 344 M‘p 

Tansanylk* 11. BS! lOflp 

Tanzania — — 13.W8 1 ?? > 

Thansd ■ 7.283 f<P 

ToJchtb 40.826 Mlp 

Upper -Assam V- ®-”8 j3!P 

Sucks. at Juu« 11 amounted m 4*.<e> 
mrtrlc tons cwnpar-d wkn , 

ions a yoar. ago. Convened, ax 48.300 bios 
per package. 


Bank of England Minim um 

Lending Rate XI* per cent, 
(since May 21. 1S7E) 

Short-term fixed period interest 
rales were fairly steady In the 
London money market- last week, 
while day-to-day funds attracted 
very high interest rates on occa- 
i sions in both the discount market 
: and interbank sectors. 

This reflected the very tight 
! conditions in the market, with 
the authorities providing assis- 
tance by way of overnight loans 
on die 'first three days of last 
week. The repayments of advances 
bn.- succeeding days tended to 
contribute towards the overall 
shortage. 

The scale of. help on Monday 
was exceptional, made up of very 
i large '.loans to nine or ten dis- 
count houses and extremely 
large official purchases of 
Treasury bills and local authority 
bills. Large assistance was given 
on- the following two days, wrth 
moderate loans to one or two 
houses on Tuesday and to three 
or four on Wednesday. Moderate 
-"purchases of bills were also made 
on Tuesday and Wednesday. 

Although only a small amount 
of. help -was given on Thursday, 
the. market was generally s'lort 
of funds at the close and one 
or two houses were reported to 
have paid up to 20 per cent, for 


sterna* 

Ctrl 11 teat w Inu-manli 
nf rtepnmtm 


secured call loans in late deal- 
ings. 

The shortage continued on Fri- 
day. and the authorities gave 
assistance by buying a large 
amount of Treasury bills and 
local authority bills. 

During the week interbank 
rates for overnight loans touched 
25 per cent, in places. 

At the weekly Treasury bill 
tender the average rate of dis- 
count rose by 0.0210 per cent, 
to 10.9376 per cent, and Bank 
of England Minimum Lending 
Rate was unchanged at 111 per 
cent. 

Toe foreign exchange marlvt 
was fairly calm last week, with 
the new So.Sbn. credit facility 
for the U.K. ' from the major 
central banks taking much of 
the pressure off sierling. Action 
by the authorities in the forward 
market in advance of the TUC 
special congress vote on pay 
pnlicy also helped support the 
pound. .Short-term Eumsterlinz 
interest rates were pushed-' up to 
around 50 per cent, at times in 
the earjy part of the week and 
forward sterling s discount against 
the dollar, widened shm-ply, 
touching 3.45 cents for the three- 
month pound on Tuesday, 
for the U.K. from the major 

The Bank of England's calcula- 
tion of the pound's depreciation 
since the Washington Currency 


Agreement, narrowed to 39 per 
cent, from 39.2 per cent. 

On Friday sterling closed at 
$1 .7740-1.7750, a gain of 40 points 
on the week, and the three-month 
discount against the dollar had 
narrowed to 2.97 cents, but this 
was still much, wider than the 
previous Friday’s rate of 2.60 
cents. 

The Swiss franc moved rather 
erratically over the week, within 
a range of Sw.Frs.2.45 end 
Sw.Frs25n against the dollar. 
The Swiss suid US* authorities 
were both reported to have inter- 
vened to. depress the value of the 
Swiss unit, which finished at 
SwJ r rs.2.4S85. almost unchanged 
on the week. 

The dollar’s trade-weighted 
depreciation, as calculated by. 
Morgan Guaranty, widened Io 
1.62 per rent, from 1.35 per cent, 
a week previously. 

Gold gained Si to S125*-126L 


INSURANCE BASE 
RATES : 

t Atlantic Assurance ... 102% 
Cannon Assurance 9*% 

t A«Wr«* shown under Insurance and 
Property Bond Uble. 


BY LODESTAR 

THE L'jVFORTUNATE events in 
South Africa bring back vivid 
memories, because I was in 
Johannesburg when the Sharpe- 
ville shootings occurred In March 
16 years ago. I was glad to 
escape to the peace then prevail- 
ing in Salisbury. Rhodesia. There 
was an immediate tendency to 
write off the share market for a 
long tune to come. The first 
three months of I960 saw a 
£51 6m. fail in South African 
share values. 

In May of that year 1 was 
recording here a strong plea to 
Dr. Verwoerd by the country's 
top business interests, including 
Yie Chamber of Mines, for ah 
e.-ising of apartheid policies. In 
June the view was being 
expressed that "sooner or later 
the magnetism exerted on money 
by highly attractive yields must 
become a strong market factor. 
If this stage has not yet been 
reached, it must be very close 
and economics rather than 
politics will take a hand." 

In the event, the nadir of the 
post-Sharper illc fall was not 
reached until August. It was 
goftl-price hopes that led the 
subsequent revival. At the end 
nf the year I was writing about 
uranium prospects and recom- 
mending Eandfontein at under £1, 
although qualifying it with the 
view that buyers could have to 
exercise patience. At least it has 
been subsequently well rewarded. 

It is much less easy to express 
hopes tha? there will be such a 
quick return of confidence now. 
In tho?e days events in Angola. 
Rhodesia end Mozambique were 
not stirring the blood of southern 
Africa's black population. So the 
restoration of anything like 
investment normality could be 
much longer away. 

A quick survey of stockbrofring 
opinion has produced answers 
that are best summed up in the 
words of Williams de Broe, 
which considers the situation 
" sufficiently serious to advise 
aeainst new investment in South 
Africa unfil calm is dearly shown 
to be re-established in the area, 
and prices have stabilised al what 
we believe may he lower than the 
levels so far reached.” 

Please Mr. Healey 

In the meantime, it is dispirit- 
ing to have to record that one of 
the last three remaining London 
jobbers in South African gold 
shares, Stocken and Lazarus, have 
decided to leave this market. This 
is nothing to do with Soweto. 
The main reason is the thin 
market that has been primarily 
brought about by the surrender 


element In the investment 
currency premium. 

This is a factor which brings 
little return to the Treasury, but 
which inhibits investment deci- 
sions in the whole of the 
Overseas Sterling Area, including 
Australia, of course The market 
took the broadening of the 
investment currency premium io 
include the GSA in its stride. But 
the introduction of the 25 per 
cent, rule virtually locked many 
clients into the market and 
brought to a halt the implemen- 
tation of wise Investment 
decisions that uouid normally 
bave led to the switching from 
one stock to another. 

It is no wonder ihat the -Stock 
Exchange has been actively 
seeking the removal of fhp 
surrender rule. Even if Mr. 
Healey is adamant, surely he 
could go so far as lifting this 
requirement on switching deals 
done in the same account. Such 
a move could wp) 1 bring Stncken 
back into the gold share market, 
untie the hands of investment 
managers and make London more 
competitive with overseas centres. 


Uranium 


One opinion over the week-end 
was that the shadows over the 
South .African segment could 
serve to nourish mining invest- 
ment interest in the Australian 
section. It was also thought that 
the revival of doubts about South 
Africa’s long-term stability could 
make the world's nuclear industry 
increaeingly reluctant to enter 
into 10 to 15-year contracts with 
the country's uranium producers, 
and thus enhance prospects of 
rivals in such other areas as 
Australia and Canada doing 
lucrative deals. 

In Australia, the Vital Fox 
environmental inquiry drags nn. 
As explained here before. Govern- 
ment permissions for uranium 
export depend on its outcome The 
latest fracas has arisen over the 
commission's rierire to make an 
overseas trip before reaching its 
conclusions. But at least there 
seems to he a chance that the 
reoort will be issued in two parts, 
which could sprrd that nn the 
wider issues hy end-Aurust. 
There are already 10,000 pages 
of evidence to sift. 

The theory propounded here, 
based on pasr experience, that 
Pancontinenial always go un when 
the chairman Mr. 'Tony Grey is 
in London, once again proved 
true. They rose from X12 to £131 
before falling hack to £13. Of 
course, it was also a week when 
there was a Jot of brave talk 
about the future of uranium owing 
to the presence here of many 


other world industry leaders for 
the Uranium Institute meeting. So 
the market ambience was there. 

Mr. Grey is philosophical about 
the Australian Government's pro- 
crastination In allowing the 
country's uranium Finders to go 
ahead and set down to the 
business of mining and selling 
their product, delays which are 
steadilj' pushing up capital costs 
in these inflationary days. He is 
still confident that Pancontinental 
will cot the required permission 
in rime to set to work by the 
hecinninc of the next dry season 
in the Northern Territory in May 
of next year in which case pro- 
duction should be achievable by 
end -1979. 

Mr. Grey is also confident that 
Pancontinenta! can match the 
Australian Government’s overseas 
investment guidelines thrnugh a 
deal with Getty Oil which would 
reduce that company's 35 per cent, 
stake in the biz Jabilukn uranium 
deposit in 25 per rent. This would 
nominally mean th.U Fan- 
coniinenta! Itself would have to 
be 100 per cent. Australian-owned. 
It is claimed that this could be 
achieved following Canberra's 
indication that ind'"idual share- 
hold inrs of less than 10 per cent 
would be Ignored in this respect, 
a move thM could put Consoli- 
dated Gold Fields Australia’s 
holding on the right side of the 
blanket. 

So what Lf the verdict on Pan- 
continental now? It has some 
enervating davs of waiting in front 
nf it before the share stimulating 
gn-ahead now? can he forthcoming. 
But one thins is undeniable: 

Although it is not yet in a 
position aohtally to clinch any 
export contracts, management has 
been doing a tremendous amount 
of homework in this direction, 
and is raring to go. Buy nn dull 
davs could thus be the best share 
advice. 


The Selection Trust results for 
the year to March detailed in our 
Mining News column on Thurs- 
day were hardly a stimulating 
factor in the shares t455n) which 
came under the shadow of South 
Afriran event;, although the 
group is not all that heavily 
Involved in that coumry- 
On a more cheering note, the 
shares of Am ax. the S.5T per cenL 
holding which still ranks as a 
major ST asset, rose to 'Sfifi in 
New York on Friday. This com- 
pares with about SIS at the end 
of last year, a 33 per cent. rise. 
It is to be hoped that the 
advance dnes not tempt ST to 
srll some more Amax. When it 
did so the news understandably 
depressed the ST share price. 
Reasrurance on this point from 
Mr. Beatty would be welcome. 
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OPERA & BALLET 

i COLISEUM. 836 3161. Until JdIv 17. 
NUREVCV PBSTIVAL 
E**s 7.30. Mat, Satr 2.30. From Tomor."- 
IO Ju'V 3- NUREYEV AND FRIENDS. 
July 6 M 17: Nurevev with the Scottish 
Ballet. <N.B. Julv S oerf. cancelled. 
TlcVei holders ri ng 01-240 S250.I 

COLISEUM. „ B3S 3161. 

NUREYEV AND FRIENDS 

Osu Frmrlew Tonight at 7.30 

COVENT GAP.GEN. T066. 

THE ROYAL OPERA 
Tonight 7.30 a no Wed. 8.15 UN BALLO 
IN MASCHERA: Tomorrow end Fri. 7.00 
Don Giovanni. . 

THE ROYAL BALLET 
Ttuir. 7.30 Royal Ballet School Perform- 
anc-. Copoelia Sat. 2 and 7.30 La Fllle 
mal Garden Seats avail. Sal 65 Amphl* 
sea-.s lor all peris, on sale (ram to a.m. 
on day. 

GLYNBOURNE FESTIVAL OPERA 
Until Aug. 8 with tho London Phllar- 
monlc Orchestra. Tomor. at 5.30 Verol » 
Faisiaff. Wod. and Fri. at 5.30 
Dcbub&v's PeHeas ct Mellaanda. Thur. A 
Sal. at 5.10 MDJ ls art's L* none dl 
Figaro. Seau avail. Wed. Possible returns 
only Tomor.. Thur.. Frl. and Sat. Box 
OSIce- Glvndcbourne. Lewes iRlngmer 
81 24 II) and lobs and Ttllett, 124. 
WtSltiore St. 101-930 7010). 

i. ■ 

LONDON PALLADIUM. 437. 7373. 

Jul, 8-2B. Evgs. 7.30. Mat. Wed. Sal. 
2.45. Pint time ever as a full-length 
3-act Ballei 
FRANZ LEHAR'S 
THE MERRY WIDOW 
Performed bv The Australian Ballet 


THEATRES 

DRURY LANE. 01-836 BIOS 

E¥fl*. 7.30. MMmees^Wed.gBnd Sat. 2.3o. 

. as BILLY 6 
LAST Z WEEKS 

DRURY LANE. 836 8l03~Ooens July 22. 
A CHORUS LINE 

^AR^'lfc, AB0UT F °" 

DUCHESS. 836 8*43. Ewi'ngs fl.OO. 

^^-AHWa* 00 ' 

■ygaasrE fas’ - 0 s .- &■ 


THEATRES 

‘’"'WCE OF WALES 101-930 8681) 

Mon.-Thu**, 8.00. Frl., Sat. S 30. S 30. 
A Great New Musical •• Daily Mirror. 

iJ?«' £. nl- Ma *J. **Lll!ng musical lor a 
'a"?- 'ong time. S. Times. "At last 
a British musical to sing about." S. Mir. 
A really swinging musical." N.o.w. 


RECENT. 323 2707, Evtninos 8,30. 

r fl0 J "’ d 9-15. 

2n O - Y|A« OF SENSATIONAL 
ST , £ f F THE 70s 

LET MY PEOPLE COME 
.. u A 1 ADULT MUSICAL 
™«SSr * {lull momon;.” Evening News. 
100 tn kcis held lor hi* ai ooor. 

r .?£AL COURT. 730 1745. Alr-Cond, 
Fantastically successful Beckett season.' 1 
Harold Hobson. Sun. Times. 

Evgs. ai 8 Sat. 5 and B.30. 
E NDGAM E 

ROUND MOUSE. 267 2So4. Men. -Thur. a. 
Fn. and SaL at 6 O and 9.0. 

IFr*. M 6 ONLY. All Scats Cl. SO.) 

LA GRANDE EUGENE 
■■ wonderfully stylish, not io be missed 
« any price" Fin. rimes. 

Wert 6 Evenings B.OO. 

ivtaunee wed. 11 2 30 and Sat 5 nn 

AVR, mihM«b R *t I !SL. DBREK BOND in 
t„ 5* U *P e ? at THE VICARAGE 
rrans. to Fortune Tifieafre July S. 

®Tj MARTIN'S. B36 144 3 . Evenings 8 . 00 . 
Mats. Tues. at 2.4S. Sat. S O and aft 
AGAJHA CH3 1 FT IE'S 
. .. , THE MOUSETRAP 

world s longest- ever run. 24th Year. 


“The Nudriy is Stunn.ng ' D. Tel. 

GARRICK THEATRE. 01-E36 4601. 

Evenings a. Fri.. Sat. S JO and B.30. 

' RICHARD 8ECKJNSALE <S 
s.ce-snilltlngly funny " (Daily Mail) m 
_ FUNNY PECULIAR 
■ M'ke Stott's Bxccot-onNIv hr., vas'lv 
Mitertalnmg brilliant corned v." S. Tim*s. 
More good laughs thrn anv other pl«v 
In London." Observer. 

GLOBE THEATRE. 01-437 T592. 

Evenings 8.0. Sat. 5. so and 8.30. 
BARRT HUMPHRIES In 
HOUSEWIFE-SUPERSTAR !! 

ONLY THREE MORE WEEKS 
Good scan available at door. 


*7- GEORGES. SHAKESPEARE 
I60E tirtSi. 4 9. Tuineli Park Road.. 
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FIXED INTEREST STOCKS 


Lorel antliority and ttnamre hnases seven days notice, others seven daps' fixed. * Loncer-fprm local anrhirrltr mnitpase 
rite nominal mrw -sears 1VIU oer cent.: four years Mi-154 per rent.: five rears I3MM «r rent. 4lBsnR bm rates tn 
table are buylrp rate for prune pnoen boytiut rales for four-month hanh tarns lOiSje Id; per cent: iM loar-momn trade bill# 

Alt-lift i*r cenL Apnncrtmaie selhns rate for one-mnntli Treasury bills inssjy loi'n rer c«-nr.: rwo-raonin I03S;; per cent.: 
and three-month IN-mb: Per cem. Approximate seUine rate For one-month bank hills 11 wr centl WtvmonUi lODw-IW ccr 
cent.;- and threo-month l0>S|6-toI per cenu: for ouo-momh trade bins III otr cchl; two-month ll« Per cent.: and three-momh 

' Ul fSrmT Housa Baw Ratas loubUrted by Ac Finance Houses Assocbomu W w>r rent, from 1. ' W7I. Clearing Bank IalbehY. 53S 5E^2^ Seenln at ^00. 
DnosH Kate lor mail sums ol seven days' node* H per cent. Clearlas Bart Baso Rata tor lending 101 per ccol Treasury I *■ NM i 0 ‘ Ba i Theatre Prcdurilpn 
Bill average tender rate of discount 10 8174 per cent I COLIN BLAKELT in 
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250 F.P.’ 
0814 Nil 
SB F_P. 
. 70 F.P. 
55 F.P. 
14 F.p. 
140p XU 
Bp NS' 
. 50o P.P. 
/ 350 F.P. 
«7i F.p. 
57 F.P. 
W T.P. 
35 FJ. 
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Lateat 

Uooxutcu 1976 

Dates . 

t J ; High | lsn» 

B 16 J2S/B 298 F77~ 

- - l« .11 . 

B/B b8 70 -.:64 

1/6 B(7 10« W 

1/6 19/7 « 36 

5/6 30/7 171* - 141* 

9/6. 28/7 SO . . 26 

5/6 |16/7 Us *41 

7/D M *»■ 3* 

0/6 8/7- 379 353 

— — 65 tot .57 , 
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Hank of Ireland — — 

Bank nf Montreal...—.— 

Begam Group 

Bnrtilmrrons 

Bnoth llntl.) — — 

Coalite ft Chemical...——...™—. 
Dnnhee-Combea-ManL— — _ i:- 
Wrwfek-Huppor.. 

Heath tO.BLi — — 

IX!. I..- i.. 

Lecney Product*— 

Lloyd iFJ.i— — 

Lucas Tndo— — -■■■.■ 

l UalUson tWm.i ft Dermy Mott... 

! Press ^ 'finuiaart- - — 

i m««bmvu»- HcETman. Pollard 

aeiectwn TniaL..— 

iloot*l — — 

Tricen wot.. — 

Western Mining — 

iV L<nd*id e-Burma h.—. —»»... 


1°4 +1 
5B +a 

15*4 -U 
29pm — — 

1pm 

410 

564 +6 .. 

69to +to 
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BY MARY CAMPBELL 

WITH many European centre* 
— notably Italy— closed on 
Thursday, the market was rela- 
tively quiet towards the end of 
the week. U.S. dollar bonds 
showed a distinctly firmer ten- 
dency. 

The numbers of new issues 
which closed were more than 
compensated for by new 
announcements, including SllOni. 
worth of ten-year issues and the 
first dollar convertible Euro- 
bond by an American company 
since 1373. 

Straight new issues were an- 
nounced as follows: S-flm. 
i“ Asian dollars"! for five years 
fr*r Industrial Bank oF Japan via 
Daiiva Securities. indicated 
coupon S> per cent, at 3 dis- 
count: S-Om. Tor fi’C years for 
NYK International (under NYK 
Line and MiL-ubishi guarantee i 
via Kleinwort Benson, indicated 
coupon SJ per cent, at a d*«- 
n»um; Can.S3.5m. fur six years 
for Ford Motor Credit of Canada 
via Goldman Sachs, indicated 
coupon PI per cent: .?*30m. for 
7?pl\ Canada for ten_ years via 
Union Bank of Switzerland 
t Securities t indicated coupon S3 
per cent.: and SSOin. for ten 
years for National Westminster 
Bank via Credit Suisse White 
Wr-ld, indicated coupon, 9 per 
cent. 

One floating rate issue. $30 m. 
for five years for Eanque de 
l'lndochine et d* Suez via 
Morgan Stanley was also announ- 


Tim 


ced. Thi? will bear interest at 
the usual quarter point above 
LIBOR with a floor rate during 
the Aral year indicated at S per 
cent. 

Tbe L'.S. convertible issue was 
Siam. For Raymond International. 
This seven year i^«u#». being 
offered *ia Kidder Peabody, is 
expected to carry a generous 
coupon of between 81 and 9 per 
cent. balanced by a high conver- 
sion premium of sumc jo-^ 5 per 
cent. 

Despite a generally weaker, 
I rend in Canadian dollar bonds. 
Credit Fancier's issue v.as being 
quoted only silghily below lti par' 
offering price on Friday after (he 
amount had been raised from 
SCanJiOm. to S35m. The U.S. 
dollar issues which rioted last 
week were- all priced at par. Final 
terms of Dal-Ei's $ 30 m. conver- 
tible included a coupon cut front 
au iodieated 6>i to 6 per cent, and 
a conversion premium of 7.S2 per 
cent. 

Elsewhere in the market Mit- 
subishi Chemical has announced 
plans for a DMSGni. convertible. 
Banque Frantjaise du Commerce 
Extcrieur has launched a 
DM 100m. eight year Si per cent, 
issue via Dresdner Bank: and the 
European investment Bank is in 
the market v.-ith a DM 100m. issue 
offering S per cent, for seven 
years via an international under- 
writing syndicate headed by 
Deutsche Bank. 


Colombian banks 
transfer ruling 


AUSTRALIAN WEEKLY LIST 


A LAW ORDERING foreign 
banks operating in Colombia to 
transfer 51 per cent, of their 
share capital in Colombian 
nationals within three years is 
constitutional, a supreme court 
ruling says. 

The ruling affects the First 
National City Bank of New 
York. Bank of America. Banco 
Franco - Colombians. Banco 

Frances e Italiano. Bank of Lon- 
dun and South America. Royal 
Rank of Canada and Banco do 
Brasil, whose total assets in 
Botoga are worth about S30tn« 

banking sources said. 

The ruling rejected an appeal 


BOGOTA. June 20. 
submitted last January by Colom- 
bian lawyer German Safuniento. 
who held that the law violated 
the principle of equality of 
nationals and foreigners under 
civil laws, the sources said- 

The Supreme Court's ruling 
was in line with an Andean Com- 
mon Market statute which bans 
direct foreign investment in 
commercial banking in Andean 
countries. 

Except for the First National 
City Bank, which last August 
warned it might- wiDd up its 1 
Bogota operation/ the banks have 
accepted the new law. 

Reuler. 
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Coffee takeover 


BY DAVID WHITE 

LEADING Brazilian coffee and 
sugar group. Uniao dos Refin- 
a do res has announced the take- 
over of Hills Brothers Coffee 
Incorporated, described as the 
biggest specialist coffee distribu- 
tor in the U.S. 

The purchase was made for 
S3S.5m.. and the Brazilian com- 
nany will put up a further S25m. 
in new capital, according to 
Sr. Jorge Wolner Atalla. chair- 
man of the Sao Paulo company 
Copersucar. which holds a con-, 
trolling interest in Uniao dos 
Refinadores. Copersucar, priraaily 
a sugar group, has the largest 


NEW YORK -DOW JOKES 


1 June .June J:;ue June June June — — 

l?. li It IS U i 11 . Ruth 


Since ccm ptl at »?n 


K.Y. q.E. ALL OOMUgQK. 

. | • I iw» 

.tun*' Jon ‘lone.. rune i 

I? \7 : IS . IS j Hi-h I \jtrm 

cb.ZS.aa.17 61. io 54.04 3S.7D | i/.flfcl 

■ I , i is>*n * ; ril/itl; 


RIO DE JANEIRO. June -20. 

foodstuff interests in Brazil. 

Hills Brothers, a traditional 
family group, is said to hold 
about 10 per cent of the coffee 
distribution market in the U.S.. 
with a turnover - last ’ J ear of 
around S200iu. It recently 
stopped buying Brazilian coffee 
in favour of other sources-— 
Colombia has overtaken Brazil 
as the main source of U.S. coffee 
—but Sr. Atalla said the company 
would be launching a new brand, 
using solely Brazilian grindings, 
and Would import some 2.5m. 
bags of coffee from Brazil in the 
next two to three years. 
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Land Development 

Africa Israel invest. iCIO. 
hraet T^ud Dei el. Hr. .. 
Pi-jperry and Building .. 
Ueliadrin 

278 i-15.0 
1013 -8.5 
155 — 36.5 

513 —30.0 

• Mills ... j 

.lasu .J 

Tall Manuf. of Plywood) 

, Br i. .. ...I. 

: Elite — .... 

"Pcljyn ' ...'• ’ . ...: 

[Term 'Eeg' ... ™ ...r 

218 \~SZJi 
163.5— UL5" 

■ 1 r 

100.51—5.5 
294 —17.0. 
122 - — 10.6 
851 J-1S.O 

Public Utility 

Israel Elertrir Carp. 

184 .--9.0 

Fnel and Oil - 

Delek ... 

208 ^ — 8.5 t 




Source; Bank Lwmi- Ue Israel. Tel Arty. 
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MONTREAL 


rccoirriEli.. 1001. M [005. <9- 556.57 9E5.9Z' S3 1.24 978.00 I 011.02 *&8.7I IOal.70 41 22 

,21 i! I' , 11.1.7.'* i* »:J2i 

H^oce Bondi 72.71 72.68 72.44 72.40 73. J 7 72.40 .'£.60 69. II , - - 

.22 i. , «M. -- . -- 

T.-*Q!jv>rt... 220.40 21S.2r 217.S7 215. 5S 217.45 2M.74 22U.S1 1 175.69 279.88 13.25 

! i it-” - i2‘ 1 1 'ul.'tli ibM* 1 ?..'. 

fnlitiM B£. IS B5.S5 55.57 85.70 56.02 66.89 91 90 ' 64.30! 165.52 10.58 

■4 2, .>3. .20, 7 :. 4 ;2. 

Tr'tinc'ol 

•AkV: ,25.790 27.810 21.620 15.440 21.250 13.470 - - - - 


■tune ' June I Jane ' June 
18 i 17 < 16 • Is | 


AmelOT mated' Rubber 1.67 1.63 

Uinciitu iW.20 r 14.20 

Catbav jecunrles — — 

Chi cut Ltubl J Rn^er 22.00 21.10 

t'ttv Untels 30.90 -5C.00 

Ct^DDMi-litan Rrouertle*.. S.14 ; — 

Citih Harbour Tunnel ..... 19.10 ■ — 

H. Aim Xarlgauon 4.75 :46.0 

Uonz Kona Ajrcnll ' 40.00 t39.50 

n - . __y q ni n CO 


Inyutina: .202 92 202.2a 2m. 34 1 193. 77 j 207.55 ((9/5? \ 176.62 

Combiner! [94.81 134.53 .182.99 ;192.69 J I99.7S iW5) | 178.67 

TOBOKTO ln.iu«n»i 190.72^190.69 (ISa.M iWfl.SB j 197.46 t2WZi [ 175.07 

JOHANNESBURG ! ■ 1 ' j H 

t,oifl IS2.6 ,iS3.4 205.5 i 208.8 1 OS .1 M/i, , 174.4 

IndustmK : 202.9 1204.2 206. B ! 207.9 ! 215.0 (21/51 i 195.6 


B ■ iojt hJifi.t' IV h ra |ja o D^iti 
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STANDARD AND POORS 

1 , 1976 SinMieorapilan'n 

Jun» Juoe .tiinr- Jmii. June June- 

18 t7 1*5 16 14 11 , Hipb Hull !.••» 

•in-tuftnals 116.86116.75 114.79114.17 114.75 115.52 113.57 101.04 154.64 5.52 

'2-. ii ; ill'll ,11,1:1).' 5i';6.52 

;Cnmp-.'>ne 105.76 103.91 102.01 101.48 101.35 100.22 103.81 00.90 ■ 120.24 4.40 

: '»7l>. -2.1. 111.'?-, lS.jg, 


June U , Yeira^.i (approx.) 


Inri. div. yield % 

tni. P(E Ratio 

r>/n g bur-. Bind vtAld 


NEW YORK 


12-65 . 12.22 


Australia 'A.J474.4E 
Belgium »*• 99.19 ! 
Denmark >«'< lio.ofl 
France 69.0 
Germanyif* is7.9 
Holland *;»• 9*-* 
Hongkong’* 4C1.55 
Italy »-• ie-47 
Japan J 

Singapore'" 252.72 ' 
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Hich fini 


i Abt*K Lain • 

i lAdilrwwiprupb ..' 

1 Hd» Litei Ca«. 

i - 4ir Pmeiitte 

, .Mn."’ 

AlcaDAlumtnuim 

Ak-ny 

•Alltrybenj- L. I Ira. i 
A I l^hi'ii v P.m-erj 
Allle-1 Lh>."nii>aU..- 
Allied >iore?.. 

; ; A:ii»t banners .. 
jAronx 

i lAraMnuhv Hess. .. 

I r \mer. Aii'ilnes 
•Amvr. UniDiU. ... 

; -A ruer. 

i .Auier. Can 
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\ mer. Honie Hrc-i 
i Amur. Mh-Iii-al.. 
'Auier. Slocors.. .. 
Amer. Sm. (>*».. 

A raer. .'standard.. 
Amertcaa Sl'-n?». 
'Amer. Tel. a Tel.' 

'IMF 

j Am per 

, 'AndooD'ia 1 

Anoh-.T Hocjdo;J 
'AnbeuBer BUiVii. 

| truKrt eteet • 

: lAsstnera Oil 

•Wreo 

, ,A .bland i.'il 

•At I. fuciineld 

A VC 

Aw.. 

'A VIE. 

iron Products... 
Bair. l,s.- Elect ... 
'Bank Aracrim....- 
.Bankem I'r. N.Y. 

' Burlier Oil- 

lies it urc Fi-jds.... 
ikeum Di'.-ktnaoQ’ 

Bell a Huireil i 

.Uetidis 

Ben-auet Cons- -B' 
Ik-tbieliera Steel, 
'll/ick J. Decker 



■ Bali? Lswade 

,Bvnlt;n • 

but'B Waruer J 

BranjQ lot 

Einsvan 'A' 

'■Bristol Myers ; 

Brit. P« ADJ?....' 
'Brock way Glass.., 

•Bin nan 1 ick 

-Uiicyms Ene-,... 

Bu'liJ 

'bijlcvs V\ atrh ... 
Uurliugi m N'tbn 

Ut,o'u^a* i 

Vain tomimior ..| 
CMOiptell b"uy... 

;i. anaiiian Paeilie 
•K a ua I Uan'i-tlpb 
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Camera General; 
t.arler Hawley... 
OaterpUlarTra-.-tC 

».'B^ 

Ci-la nese Corpn .. 

.Central A. SAV.... ; 

Certain fet-1 J 

jCearoa Ai reran...; 
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Cbeaebr^li P'.-nd..! 
,Cbisde»nMni...i 
'Cb iuz^o Rriil/je... 
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: 0 hr\sler..!_ ! 

Cinoram*.. J 

Clue. Milacrm...., 

jCittcerp— < 

Cities service 

City Inri;>tinK....: 
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'C'jljjsieF'hliii ( 
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iColuubis Ua?,... ; 
iCelumWa Ptct... 
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lU'ik Ednoii X . i' . 

‘Consul Foods ] 

■Ounsut \m. fjas.. 
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'Continent 'lC-n.'ip 
Lwotineniali.nl.. ; 
Conlluenui Tek. 

Control Dais, 

■Cooper Indus 

Copper Range. — 


•" t, . l9 ^% i ' June ; 

High Low : -tivk 16 , 

7T»2 J 45 ag it'ornin? Glass 77l* I 

401? 4Qig 'CPC Int'natlon'l. *5 * 

78* ! 307* Crane 5?! a i 

26^3 21 jfi .Cr-.wWcr \h» 26 ; 

49 ( 55^6 nZoilerKli-b 451’ • 

583| tflia t. •ininunh Katrine 58 ; i ! 

; 14 . taig Curtis6-W r ; u bi.. 125a 1 

! 24U . ZOG bans • 24i 2 ! 

41 • 271* ilM.n Iniluimti.. 35 it 

I 72 rg . 51S 4 Doer.- ' 721* I 

; 26i a j 224s .Uei U..uie .j 24v a j 

; Tig ' 4 Delimit J 4 ! 

15 ! I0I3 thfindi tjlwiL.J I3?g i 

; 7B 5 ; J 55 lg iDinmoo'ls'hamrk' 783* j 

. lOJa 6's : Dictaphone ! 84* i 

■ 18 tig '.155i; Digital Pump .J 1681’ 1 

I 63 j 50 1 g . Di*uhv > Walt i 66ia j 

j 653* 1 44 Ji 4 : Dover C> -rpri ' 65 3. | 

! 57 U ; 467a D.vrLhemieaJ....: 511* ' 

! B5.,s : 621* ■Ureiwa....... 85'* \ 

161'* ■ 125 Du p.-nr 1481’ j 

' Hi? _^'a Dr mo Industries. BTg J 

1 37 25 tj -tiurle Pi- ; hor 3512 I 

. 913 , 41’ luuaL \ir Liuev, .. 9 

; 11835 88*4 Es’tman Kodak..- 903* . 

. 391; , 29 'a LalbD nflig , 

I7A* ■ 13tig ‘EG AG • 15U 

1 15>* . 113* ;EI Haw. .Vai. fra- 13 k, 1 

44 Zbif, Elin* 29S* . 

60ig J 39 - ! a ‘Kraatr Air FPghr 40** • 

31Jj 26i* Eiuban 311- 

1 5sg 3i4. b.'i.l 41* • 

I 37og 23 - biu'etbinj Mid... 64£* • 

1 42 .32 L>m*rk 373. 

J0tt , 29t? ;Erhyl 4L a 

S04ip ' Bfiij ’Ksai-a 104 1? '• 

54 • 36ic .Fairchild Camera 461* 1 

i 6Q ,. 43^2 Ue^i. Stores 47lg ; 
26 21 lg Finfsi-ineTire.....' 23 ' 

291* 201? 'Fm. >*i. BoKod. k‘6T S ■ 

12 la ! 8U Fleai-I'ati 91 j 

203* J 16 ■Ptinlk-ue ITJj . 

291; 251* Fl.’ri'la Power....' 27 

41 31 il'lu»r. 40 >3 

271, 1 19:g F.M.C • 243- 

601j ' 43ig 'Pont 51cti>r • 59jg 

18 1? 13la ’Fvisnoft-lldL... 161* 

' 46 So 37 tj VoaSw-M 46> 

35 23 Franklin Mint. .. 31 1* 

, 28 Sq 21 '2 . P reepoixMineral*' 26ij . 

28 185* Fruehauf 28 , 

91* > 41s iFuqua Industries.- 75g 
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12 * vino* | High Lew 

Spain in ra.17 ‘ 89J6 * 100. M 

■ i ,io. ■■ .1.41 

Swedan <b> 462.C8 | 464^0 lit At : oll-i- 
; .. 10,01 I . 10 I 

Svrttx'rt'd.r 265.1 * 282.1 Jac.o 27o.3 

. . I 1 2>> .*!V 

radices and base dales rail base values 
1<K) excepi XYSE All Common— 
ji). and Standards and Poors i0>: 
1*1 Sydney .XU Ord. <b> Belsian 
SK 31/ 12 '63. rdi Copenhagen 5E M-Ti. 
ie> Paris Bourse Uwl tfi Commerzbank 
December. 1633. ig) Amsterdam in- 
dustrial H/0. m> Bans Sene Bank 
31/7-64 Hr. MUad W73. imi Tofcjo 
New SE i‘L'68. >nt Straits Tunes 19ttt. 
fp> Madrid SE 3L 12/74. <qi Stockholm 
Industrials I'l/jS. fri Swiss Bank Corp. 
31 IS 'St On Unavailable. -Excluding 
bonds. *423 Industrials. *425 Lnds.. 50 
L'tduies and 2a Ralla «d Closed. 
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High Lew 


Hr>ngKoti|jK'iwi«on'Vha!-tf 16.70. 13.50 

Hong Koap Land lares'.. . 6.93 7.00 

HoDcKcogs>han^ha'.Baiiji IB 50 . 18.83 

BoDgRt'DCChanphHiHnilE' 11.20 11.00 
Hutcbt^vD I aierost Kmal.. } 3.05 1 3.00 

(utkraebia CL>nsolidateiL...i • - j — 
liner. Pauli in SKuntim J 8.60 8.35 

Jardme Matbeson- ■ 20.90 20.00 

Jinlme^tcv ■ 7.40 7.30 

Lombard Insurance- : — , 1.03 

Kubler 1 1.73 * 1.68 

si me Darby 1 6.40 T6.05 

3c«j[lin. Pair. Prop O.o5 0.62 

Ssutbiea Textile I — — 

’wine Pickil- A - 9.30 9.20 

Textile Alliance t8.00 — 

Textile ConivrV Hoag tu/ng, JJ.35 — 

Wtaeelt'Ck ALurten-I • 2.5a 2.525 

WUeelock MariGme t-5.50 3.40 

IVinsor Induatnal 2.025, 2.10 

Wynncor_ 7.13 17.00 


r Buyer. : Seiler. 11 nominal- an ex-aJi 
xd ex-dmdend. 


CORAL INDEX 
Close 384-389 


Investment premium based on 
82^0 per £i~-ll8i% (same). 
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.G ATX 

Gen. Cable 
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General Kills 
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■ 'Gen. Put*. Crit..„ 
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lent . 
... 59 1 8 
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-. 16ig • 
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Gt. Allan PacTes 
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Grcyhnnnd 

Gr-jlicr 
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Haliihixrtxra. 
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Hwcr > 
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Int!. P*r*r 

IPG 
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I uveal 
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I 3 Knttcr I nil i'»tne* 141 

Kauerbieel 38t 

s 'K«v '• 35 

Kennecnit 337 
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>4 K.ippera. 571 

:* iKmr*. 42 

U jKrf.jc 361 

>* |Ki»v:erC... 19 

lg -Len Mrau v ....... 461 

a iLIbbey Ov.Fonl. 33t 
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L-iuu .‘Mai Indo 165 

j 'Unn l-alaiui Lls;.' 17 1 , 
3 Louisiana Land...' 28 

; Lubnrol 38!, 
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1 Mac M illan. 54, 
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Mervu ' 69 .j 
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: Mobil Oil 61 1> 
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• Motorola 577''i 

Murphy Oil 24 '3 

. N'ahtsco 4U; 
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; National Can : 133t 
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North Xat Gas-... 511* 
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Nlhnresl' .Vlrlinc* 33>g 
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Ulw .. 413* 
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b»eB' Illinois .. 59 >« 
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Perkin Elmer .... .1 223g 
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; Phillips Petm'm 64 
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iPillitnuy 561;. 

' Pitney Bowes,... J 1 63j 
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Kcediny 1 U 
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." ~ ~ 4® June 15hza.4 iStl 1“J '350 Pixham End. DorUuS- -OS0898H 

• -V. nSItJanf 13-|135. 1 -14tJj ...-J 3J18 rrimibPrw.Uu._B9J 1 315^ +001 4.57 

mh. dir TJob *■ "June zi - DaAcCam^— 053 37^H)4 4.97 


Kcv Enerc in.Fd'..|54 6 58 0] ■-<3 .7j 3.96 

*Ker Exempt Fd. — tfl0.7 >5« .. ..J 705 

RcvtnrODicFUnd-.|53.7 573«t -03 816 
KflS.-P.I5'. (go 54 H-02\ 513 

Klein wort Benson Unit Managers? 

20. Foichurrh St, ECJ. 01*238000 

K.B. Unit rd. IllC.— |58J 63 4| I 5.15 

4K.B. L'nitRLAe p7.7 734 1 505 


Moguiim Fund . 1670 175 6 -2.? 4.35 

(Accum. Units) 196* 206.6 -J2 4SS 

Midland 100.6 IDT 6 —0.4 8 02 

(Arrum. I huts) 149 4 159 9 -0.7 8 02 

Recovery Arc 137.5 147.1 +0 3 7 05 

SecnnrIGmTn Fd. 115 0 223 In -06 5 79 

lArrun Unltsl 1620 1733 -09 579 

Specialised Fhnds .. 87 0 • 43.1-0.1 4 93 

i Acciim. Unllsi [102-8 110.C| -02 4.93 

Specialised Funds 

Trustee Fund -. 1100 6 • 10611-05 704 

(Accum. C'oitsi 0732 182.7 1 -0..- 7.04 

Ch inland June 10015.4 117.21 .. 7 75 
(Arrum. Unite) — -111 9.0 120 S ,... 7 75 
Pmsiua Ex Jna. 14063 10L4] 5.88 

Manulife Management LuLY 

P.O Box 2L Stevenage. 0438 5G101 

Growth Units 067 K6|+4.b| 421 


«.LarWW,EC2P2PP 01*378044 

Capital (Acettm.1 55 3 59.4? +0 B? 3 98 

InKTr 29.1 31 3 +415 6 35 

Fuiuneiol — 313 33 d +02 433 

Growth I«tv_ M.9 87.9+0.8 433 

Extra I oc — — 53.6 57^ ..!] 766 

NEL Trust Managers Ltd. f (aHS) 

Mirtoo Court. Dorkinc. Surrey. 9011 

NdKBr PM 55 5J+L0? 438 

New Coart Fund Managers Ltd. (g> 
72-W.GaieSouseRd. Aytabuiy. 02065941 
N. C. Equity Fund. 113: 0 13901+10? 3.1? 

N. C. Income Fd. -fllil U9a+o|( 7 40 
N C Intern at Fd. . b> 3 9ia +1 B 1 to 

X. C. SoiL Cs. Fd. _.[100 8 107^ -0.1? 5.11 

Norwich Union Insurance Group 

P.GBox4.M<rw' r b.M7{l3NG. 0603 =200 

Cp.TXt.Fd June 16 |2!92 230.7? 1 5 99 

Oceanic Managers (a) (n 

15. GL St. Thomas Apo-ile. 01-2369201 

hOceaaic EmTpt rd 43 a 42.4 id ... . 421 

Financial M.O - 25 4] +B.1 3 39 

Crucial 162 17 2) +03 5.38 

r. row! h Accum. .. . 113 33B+D1 519 

Rroath Income 76 8 284] +0.1 519 

Hieh locume 21.T 24 61+0 2 9 58 

1T.U 15 J lilfl +03 3 52 

Index 13 8 210 -02 3 66 

Owrseac 20 9 21 tOt +0.1 2.96 

Performance — 3f-3 42.43 -03 4 04 

Recovery-— — . - .fl3 G 15 9rfj .. .. 4.79 


63. Londm WjILECZ 01*380801 

K+Ta lucerne 273 7S*|.... 10.76 

lnromr.9 Crowtb.. 25.0 28.0 +0.1 4*4 

Pmtloh 'roft'oS - JJS 36 Jd 3.86 

Ron I. A Inc 47.0 50 5« .... 535 

run I'nvxlc . .- 23 5 25.4 +0.1 425 

Shcnitrr r-ir: 618 66.0 -03] 4*4 

Practical Invest. Co. LfiLWrMc) 

Europe H*. wrl T r Cexire. El 01-623R893 

ProcUealJunrlB ...1107 9 1173? t 4 46 

Acrtim. Units 1143.4 155i9) | 4.46 

Pruvlaclal Ufe Inv. Co. Ud.f 
222. RiahopHiste. E.C2. 01-347 6583 

Prolific 1 mils 166.4 nJI-B-.TI 2SJ 

High Income |74.0 79J[ +0.6? 826 

(c)PrudL Unit Tst. Mngrs. PfaXb) 

Hoi horn Bars. EC1N2NH. 01-4058222 

PrndeUial |92J 9B0J+O.5] 4.80 

Qnllter Management Co. LttLP 
The Silt. Exchange. EC2N 1HP. 01*004177 

Quadrant >916 936? 1 538 

Reliance Unit Mgrs. Ltd-f 
Reliance Bit, Tunbrldg. WdU. TO. 0891 22271 
Opportunity Fd. [MO « a[ _....? 538 

Remlglnm Management Ud.9 
City -Gate Hi. Finsbury Sq, ECi 01*06 1060 

Rowan Sew Fd. — (1155 134*! 1 421 

Next rub. day June 2& 

Bthchld. & Lwnds. Mgrs. Ltd. (a) 

SL Swi thin's Lana L4 j,EC4. 01*864356 

New n ExcmK — IE105* i 1CJI| „ I 3*2 
Prices no June 15. Nort dig. July U 

Rowe & Pitman Management Lid.V 
City-Gac Ho. Finsbury 5q, EC2 0J-606 1066 
Rowan Int.Fd.__ (70.1 74^ +L6| L90 

:jcxc sub. day June 21 

Boy a] Tst. Can. Fd. Mgrs. Ltd. 

54. JermvnRrW-S.W.1. 01*298252 

Capful Food >6*9 68*. J 3.85 

Income Fund .-164 4 67.9] ( 7 33 

Prices at Juno 15. Next dealing Juki 30. 

Save & Prosper Group Lid. 

4. Great SL Helens. London ECU’ SEP 
Erskine Honse. 68-78 Queen Street. 

Ednburgh EH2 4NX 

Dealing* to 01 534 8889 or 021*26 7351 

Save & Prosper Securities Ltd. 
IhLrrnxilona! Funds 

Capital (dills [303 37.51+03? 2 2S 

I.T U (l8 4 . 14.B -031 4.47 

llalvcrtA! Growth _ 008 . 652] H>*J 2.73 

luereetlxg Inceror Fund 
Hieh- Yield L'nite -|«3.0 ' 46.01+021 727 

High laconic Ponds 


128. Chropside, E.CA 

Capital June is 76 1 

\Aecnm Unlui_ 87 9 

Income June 15 1730 

( Accum Unit si 165 1 

Genera! June 16 56 7 

(Accum. Unit*' 662 

Europe Junr 27. >1.7 

(Arrant Unltsl 336 

•J-n CliyM«y23 1290 

‘Spec. Ex. Junto. U42 

•Hcc ovary June 9 1 21 1 


01-242 8252 

in 

127 ft B.16 

17L0 016 

S"0 424 

68.9 424 

• 3J.7 2-W 

35.7 194 

132.4 — .. 438 

120.0 4 67 

125.0! 5.96 


*For lax exempt rands only 

Scottish Equitable Fnd. Hgru- Ltd.V 

28 SL Andrews Sq. Edinburgh (m-536B10l 

Income Uni is H02 42.91 ——I 550 

Aeeum. Units. |«2 449? __-J 550 

Doling day Tuesdsy. 

Sebag Unit Tst. Managers LtA9 fe) 

PO Box 91 L Beklbiy. Hml, E.G4. 01-2365000 

&5§3S»fcJB S-UwJ -Ul 

Security Selection 

SThe Crescent SC ami a. EC3N2LY 01-4884313 

Unv Gth Tat Acd2U 23JH I 2.96 

Bne & Gth Trt Inc [20.4 Z lM t 2-96 

Slater Walker Tst. Mgnmt. <a) (g) 

3 London Wall Buildlncs, London Wall, 


London EC2U5QL 

AsuUTsl KJJJ 

Rank lint Fin.. 49 8 

Bn L High Inc 21* 

CnptLal Arc 39.5 

Cop. Grown h 284 

Century .... 15.9 

City of London J0.« 

Comm Bind 44.0 

Commodity 54.4 

Domestic 285 

Exempt TSI 671 

Extra Income 28* 

Far East 18 4 

Firuml Ta 293 

Goslnd 6 Power 48 9 

Gen. Fund. 26.4 

GlobalGrih. 525 

Gold 6 General 833 

Growth.. 61 2 

Inc. a Growth 523 

InL Consumer 22.8 

Inven-Tn Jihares.. 323 
Invest Tat Units—.. 2i_a ■ 

Mln'rslaTtt 4L1 

MaL High Inc 59 5 

New Itturo 25.9 * 

N. Ajuct. T« 29 1 

PrCsnal T*i S78J 

Property Shares —.8 9 

Provident 1015 

Security First 5*0 

Shield 383 

Status Change. 16.9 

Universal Second 87.4 


01*380478(0479 
..... - 5 70 
+0-5 4 43 

1LB7 

+*J 4 11 

+0J 3H2 

-0.1 4 83 

+03 434 

-03 485 

-0.4 5.00 

544 

937 

-0.1 U 02 
+02 3 95 

+0.2 3.95 

—03 459 

5N 

+0.4 2.43 

-0.8 449 

+0.4 «3 

847 

+0.1 3 55 

456 

+0.1 4 29 

-03 6.75 

-0 2 8 06 
-03 560 

+0.6 2 91 

+*; 4.72 

+0 1 283 

+01 452 

+0 5 5.30 

+0 1 5C3 

-0.1 7 43 


Target Tst. Mgrs. (Scotland! (a)(b) 

ID. Athnl CrescenLEdln.2. 031*298631/2 

Target Eagle 1216 Z32«i -DjM 3 07 

Target Thixllfl ptfc 34 fl +D.J 603 

Target Clymr ]4tJ) 49 5| *05] 12 J* 

Trades Union Unit Tst. Managers V 
1UL Wort* Street. RC-2 D!*28S0!1 

TVUTJuqel |40.7 43J] 1 5.45 

Transatlantic and Gen. Secs. Co.V 
91-99 New Lretdon Rd. Chdmricnl 0245 51651 
BarNcsn June IT 612 653| 593 

■ Accum. L'ni'3 848 90 a 5.93 

Barh Euro. Hay 27 _ 855 90 7m 5.40 

BuckhnL June 17— 74 2 781 4.55 

(Aeeum- Unil*i 859 90 4 455 

Colmrn Jnnc 18 100.7 106.!* +15 536 

(Accum. L'oUsi 1123 118-3 +1-6 5.16 

Giro. June IS 402 43.4 574 

lAccum Unitkl 479 51-1 574 

Uariwo June 15 *9.4 51 9 3J0 

r Accum. Uullxi 535 56-3 3 JO 

Merlin June 14 50.4 64.9 -.... 437 

(Accum. Unltsl- 69 2 743 437 

MtT.HE Vd.Jun 17. 39.4 414 983 

(Accum. Unit* j 48 8 50.9 9 83 

Van. Gwt June IS ... 369 30.9 353 

(Accum. Uni (si 435 45! 353 

Van HgYdJune 15 53J 56 2 . — 923 

Wicknwor June 17- 490 SB.9 568 

■ Accum. Units* 53 2 56.4 5 68 

Wick Dir. June 18 - 46 0 48 0 +0 J 825 

Du. Accum . [46 0 48 0 +0.1] 62S 

See also Grleveson Management 


Trident Trnsts(a)(g* - 

Scfaleslnger Trust Managers Ltd. 
M0.5cuU] Slivn. Dorking. 10306186441 

American Growth— 1312 3J.6j +0.6? ■— 

Income. [33.0 351* 9.91 

IiFiSt'ilbdrairal___b6J 23.Pxw — 

Inll. Growth fol 55 4 + 0.8 3J2 

Market Le adore 235 25 0 +0.1 4*0 

-Nil Yield" — 26.8 215 +DJ 

Sch. Am. Exempt*.. [22 1 23 J .. . 4 BO 

l’.R.Grth. Accum. ..17.1 1B5K +0.1 431 

UJi.Grth.Dia |l4.4 17.7* +03] 4.11 

■Ncct mb. day Junr 33. 


Tyndall Managers Ltd-V 

18, Canynge Road. Bristol. 

InccmeJunclG V8L4 I 

IAcCu.H. Ixllai 1334 14 

Capua! June 16 93 b 4 

lAccum I'nilsi 124 9 13 

Exempt May 26 54 0 1 

(Accum. Units) MS 8 11 

CanyngcJune 16 70 2 1 

(Accum. Unitsi BL4 [ 

Inti. Earn. June 18. 194.2 2f 

CAccam. Unilsi J20J6 21 


02733=41 

85.6? 730 

140.1 738 

98 6 4.68 

1302 _.... 4 60 

883 5.96 

1122 5.96 

73 a 5 41 

63.6 5.41 

Ma.o 537 

2133 537 


IS. GLSLTfclNlUKAro-lIfl. 01-2369201 

COceaaic Exm'i* ro 43 a 42.4 id ... . 431 

Financial >t.O - 25 <1 +0.1 3 39 

General 163 17 2) +03 5.38 

Growth Accum. .. - 113 33 S +D 1 519 

Gro+th IiK-cjnc 26 B 284] +0.1 519 

Hieh Income 21.7 24 61+0 2 9 58 

IT. U 151 lilH +03 3 52 

Index 13 8 210 -02 3 66 

(Hcncat 20 9 21 tOt +0.1 296 

Performance — r r - 3 42.43 -01 4 04 

Recovery— — .-.53 0 15.9m| .. .. 4.79 

Pearl Trust Managers Ltd. (al UOW 

2SM(llrti HoJbnrr: Mi.-’VTEB 01^068441 

Pearl Growth Fd...'II9 7 212? | 4 62 - 

Accum Units. — . 219 2)6? -031 4 62 

Pearl Cue-. ■- JS0-- - Z6« .. J 691 

Pearl UullTfl - 22.6 30 Bd +0J 4 Bl 

i Accum. Units 1 — >545 372] +03? 4*1 

Pelican Units Admin. Ltd. (gKx) 

1 Fountain SL. Bloschrstcr 061 2365685 

Pelirm Units. 156.0 58 7] +0 S| 5.84 

Perpetnal Unit Trust Mngmt.y (al 
46 Hart ft. Hen lr> <nc Thames 049 12 6888 

p-jxmalGpGUi 198.7 1C5JJ | 410 


High Eel urn 146.4 49 

Incxmie [33.6 56 

OIL FYinds 

UKEqnitrrund CW 4 36, 

£ her? op. Ace B0.4 54 

Eboi- General [425 455 

Overseas Funds 

txi Europe Gth. F±..[78J S3 

ill 'span Gth Fd_. . fc 9 88 

in US Gth. Fd (75* 80. 

Sector Fuads 

Cmr-modity |627 67. 

(xlCnradty Pcr.a.'_|lS9.1 192. 

Eae«j'._ ..160.0 . 64 

Fin'cial Fee* Fd .. [58 7 64 8 

FNir Financial .. ;30* 37. 

EbacFrop Siarc. |37 8 405 

High -Minimum Pucdr 

X Select fith •• 194 8 ft 

X Select Inc.”-. IE32 86 

■Prices mi June 18. Next rob. 
••Prices an June 0. Nett cull. 

Sc Mb its Securities Ltd-V 




36.B +0J3 633 
54 0 +0 3 437 
155a +0ij 559 


nr~ii 

soil —.1 0 92 

671? -0.41 428 
192.7 .... 5.72 

642 +07 1.37 

62 Bn) +0.2 3 10 
37.1 +03 4.45 
40sa| -02] 430 

99 1? I 2.92 

86.9 1 v. i 731 
rob. dax June 23. 
cub. djy Jane 23 


■ Scot bit.* 33 4 35. 

Untried. 4L1 04. 

Sc« grow b 41 9 44 

Seashores 40 b 4J5i 

Screintvis 230 0 242. 

Sect income 42.6 44. 

0-5ccJ:3x. G'Jl 1035 1291 

■Sw Et Md .. . 125 4 1314, 


44.8 +03 7. If, 

449 +03 >51 

435 c +03 4.81 

2423 +35 - 270 

44.9 +0 2 693 


•Pnccs at June 0. Next tub. dny June 23. 


Slexrart Unit Tst. Managers Ltd. (al 
46. Chvlatu ftp, Edinburgh. ■ 031-2203271 
(Smart American Fund - 

Sumdard Units [50.6 54 6J+1 LOO 

Accum. Units. [53 4 57.71 +L9| — 

Withdrawal Units _|443 47*[ +L6[ — 

Stewart British Capital Fond 

‘ftandantf (93 7 98.7? J 555 

Accum. Ua its —198-5 103.8] . — !] 555 

San Alliance Fnnd MngL Ltd. 

Sun Alliance Hse. Harsh am. 040364141 

Exp.EaTK. June9..|£138.2 144.71 1 5.07 

72-SoTGBlehouseRd.. Aylesbury (1233 »4i| 
VTheFamllyFd— 173.4 ' 781] +0.6] 355 


Target Tst. Mngrs. Ltd.V(a)(g) 

7-9 Breams Bldgs . BC4A 1EU. 01-242 0777 

Tercet Cflmnwdity .C81 30S-0.1 4.44 

Targe! Financial...- «h 6 50.7 +0 1 4.58 

Target Equity 313 33.7a +0.4 654 

Target Ex Junelfl. 1284 1331c 7.09 

eno. Acc.Cnlu 159 9 165.7 7.09 

Ticgrt. Growth 24.7 26 4 +0.1 3.B3 

Target Inti 78 4 305 +0.3 L98 

Da Reiav. Units 293 315 +DJ 3 .90 

Target Inv 19.9 2L4 +0J 3.16 

Target PT Jud* 16... 120.6 126.3 5.1S 

Tp. Inc 70 J 223 ... 1105 

Tp. Prttf 11.7 125 -03 1351 


Tyndall Nat. and Comm-V 

Income June 16. 1164 120.6? ] 627 

(Accum. Unitsi 1476 153 01 1 627 

Capital June 16 996 1032? . — | 401 

lAccum. Unitsi 1155 120.0] .....j 4.01 

TSB Unit Tst, Managers LtiLV {7) 

2L Chantry Way. Andover. Hants. 0284 62188 

Dealing): to 0264 63452-3 

(hiTSB Genera] 132 9 352) 1 452 

ihiDa Accum. 1395 425J j 4.9Z 

TSB Scottish fe29 663-02^ 292 

IbJ Da Accum. |64* 68.0? -0i] 2.92 


ITster Bank^ (a) 
Waring Street. Beil lit. 
tbiLlater Growth [305 


023236231 
32*? +0J? 4.47 


Unit Trust Account ft Kfimt. LtA 

5-B, Mincing Lana EC331 3DX 01*23 4861 

Friars Hse. Fund —[105.0 UL01 5.38 

Great Win cheater— 117 ] IBM 898 

Gt-Wnher. Ovm3S.,u73 1091 330 

Winter Grth. Fad... [225 245 ...._ 4.48 

Da Accum (24.7 265| 4.48 

Wleler Growth Fund 

5* Mincing Lane. EC3M 3DX- 01*34951 

Income Units 1228 24 01....I <48 

Accum. Units ^.7 265?. — { 4.48 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKE TS • Abbey Life Asmmnoe Co. Ltd. ‘fhe City of Westminster Assar. Soc.f Hnndiro Life Agsnnmce Limited ¥ 

A selection of tbs dinre {Hiobs previously shown under reglOOAl beadings is 1* ft. Paul's church y ard. Ed 01-2489111 Rlngidcedncuse. 6 Wh llebo uro Read. 7ffldpsrttoDe,L«iden, Wl Ol-ASSOOIl 



+ For Life ft Betdty Assurance 
see Cannon Assurance lid. 


Phoenix Assurance Co. Ltd. Scot. Widows' Fad. & Life Ass. Soc_ 

4-8. Kind WUltmti St, EG4P4HR. .01*289870 P.O.Box BP2, EdnbRKEHlSSBU 031*S5BOOO. 


BASE LENDING RATES 


- AiOpd Irish Banks Ltd-. 10}% 

■ AaexlcMi Express Bank .10*% 
AiiglcCPortuguese Bask II % 

. , Heni^ AiMbacher H % 

^Baucnde Bilbao 10|% 

Baaco/de Jerez ...,.,.'.^ 12 % 
-Bank'of Cyrirus 11 % 

- BAnk of.N.S.W- iaj% 

■- tSMwuie .du -Rhone S.A, it|% 
3aHd?yis. Bank.. 10} % 

• ; Barnett, Christie Ltd. IT % 

. Bremar Holdings Ltd. 11 J% 

• Brit. 'Bank of Mid. East 101 % 

. V, -Bniwn Shipley 11 % 

-- -. ^tiada Permanent API 1(JJ% 
-'Ca’jner.-BowaterCo. Lid. 11 % 
nx-:? Cedar Holdings 11 % 

■'.CSarteriurase. Japhet..^ 11 % 
-Ci^Er- .Coates .11 % 

^ Consolidated' Credits ... 11 % 
;Co-opcratjve Bank 
^CSirinthiad Secnrities... I0i% 

• .Credit Lyonnais .10*%. 

. Gi.-R.\DBwek 113% 

. Duhoff Brothers 11 % 

' Duncan -Lawrfe 104% 

• ’ EagMsb 'Transcont ;. II % 

■First Lnndori Secs. ... 30J% 

*’ - -Antiittr Gbbs ‘.i 11 % 

.tioode puitabt Trust...' 10 % 
‘Greyhound .Guaranty... 104% ! 
CrindlayB Bank. 

:* Gulnhess Malidn ......ri01% 

.Hainbros Bank. ioi% 

& Partners ..% 33 % 
Hill- Samuel . n . Ill % 


c: Hoare ft Col 
Julian S: Hodge 111% 

Hongkong ft .Shanghai 10J% 
Industrial Bank of 5coL 104% 
Keyser 'UUmand 11 % 

Knowsley ft Co: Ltd. ... 124% 

Lloyds Bank * 104% 

London ft European ... 11 % 

London Mercantile ' 11 j % 

Midland Bank' '. 304% 

[Samuel Montagu 10?% 

■ Morgan Grenfell ...;.: 10J% 
National Westminster 104% 
.Northern Comm. Trust 11 % 
Norwich General Trust II % 
Portman. Guaranty...;.. 9»% 
P. & Refson ft Co; ... 10?% 
Rdsamw rater .Accept'cs. 104% 
Schlesioger. Limited ... 11 % 

E. & Seh.wab 1.. 12 % 

Security Trust Co. Ltd. 12 % 
Shenley Trust ; ...«—. 12?% 
Standard Chartered 104% 
Trade Development Bk. 10?% 
Twentieth Century Bk. 12?% 
United Bank of Kuwait 10? % 
Whifeawav ■ L-' ,f W?aw ... 111%. 
Williams ft Glyn's .:. 10J% 
Yorkshire Bank i0i%. 

| Members of the Accepdng Houses 
GoramiUea. • i. .t ; •- 
7-day tojpbsJts 86%'. l^ienth depoalu 
614, 

7-4 ay deposits on sums of 110. 0C0 and 
under 64 "f-. up to ISf.OOO 7H+ and 
fleet 520.000 7(96. " . . 

Pemand aeposte.ai*.- 
Cail deposits over £1500 6H6. 


OFFSHORE AND OVERSEAS 
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successful 


year fit a 



rocery 


market 


Highlights of the statement by the Chairman, 
Mr. Christopher Robertson. 


Results for the year ending 31st March, 1976 


Group turnover 
Pr ofit before tax 
Earnings per ordinary share 
Total ordinarv dividend 


1976 3975 

£000 £000 
45.940 4L837 
2JZ74 2.111 

10.2p 9.79p 
4.66p 4.27p 


* A record profit for the Group, but margins 
suffered a further decline. 

* In order to lift the rotal share of markets, prices 
of branded preserves and cake mixes were reduced in 
anticipation of the fall in interest charges and the 
reduction in the cost of sugar. 

* Trading has remained depressed in most 
grocery markets with the exception of breakfast 
cereals. 

* Exports were aided by the fail in raw material 
costs and the weakening of the pound. 

* It seems that we are entering a period of 
comparative economic stability. If Government will 
create the right atmosphere by rewarding both the 
successful company and l he enterprising individual, 
the economy will respond. 


Preserves 


... jam and marmalade markets 
as a whole fell in volume. However, 
our volume remained the same, 
thus increasing our market share 1 
to its highest level in 4 to 5 
years. 




Cake and 
Dessert Mixes 


. . . after the exceptional 
expansion of this market 
last year, there has been 
little change. 


Canned Fruit 
and Vegetables 


... to conserve cash the 
reorganised canning 
operations maintained a 
reduced level of production. 




Breakfast 


Cereals 


Peny SA 


....demand has been in 
excess of production 
capacity for cornflakes, 
wheat bisks and muesli sold 
under customer brands. 

A further expansion 
programme will involve 
very substantial capital 
expenditure, the cost of 
which will come from 
Group resources. . 


... our French subsidiary 
produced a very satisfactory 
contributionjo Group profits, 
and 1976/ 7/ looks promising, 

r 




Other 
Products 


— Christmas lines were 
disappointing, but soft drink 
sales increased helped by 
good weather in 1975. 



Robertson 



For a copy of die full Report and Accounts, 
please write to; The Company Secretary. 
Robertson Foods Limited. 50 Bumhill Road, 
Beckenham, Kent BR3 3LA. 


NEWS ANALYSIS ON A $1 2 bn. A YEAR TRADE 
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BY MALCOLM RUTHERFORD 


| THE VALUE of the inter- 
; national arms trade is running 
at between @10-12bn. a year and 
is likely to continue to expand 
rapidly. 

This is one of the reasons 
why The Government has 
'approved the British Army 
Equipment Exhibition, which 
opens in Aldershot today. The 
other is the fear that, if Britain 
does not visibly push its arms 
sales, a potentially enormous 

'contribution to the balance of 
payments wilt be lost— 
especially In the French. 

A little less than half or the 
world's armaments exports lust 
| year went to the third world, 

1 and well over half or thai went 
to the Middle East. 

In the competition for third 
, world markets, the U.S. came 
out first, with sales worth 
i$t.77bn. at constant (19731 
prices. The Soviet Union was 
second, with SI.65bn. Britain 
'was a poor third with $50flm.. 
but still ahead of France, with 
I S4<7m. 


Middle East 


Although Middle East markets 
are the most lucrative, it is 
worth noting that nb fewer than 
05 countries last year imported 
major weapons. 

The boom qoes back, like so 
many other thinas. to the Yom 
. Kippur war of 1873. 

Middle East arms spending 


had been increasing much more 
rapidly than that of the rest nf 
the world for many years before 
that. In the 1950s. for example, 
the average annual rate of 
increase was 11.5 per cent. 

Since 1961. however, it has 
been 19.5 per cent, and the really 
startling increase began around 
1972. shortly before the Yom 
Kippur war was launched. 

By 1974. 16 per cent, nf the 
combined Middle East GNP was 
being spent on defence. Israel 
was contributing 32 per cent, uf 
its GXP. Egypt nearly- 23 per 
cent., and .Iraq, Jordan. Saudj 
Arabia and Syrian all around 15 
per cent. tU.S. defence expendi- 
ture is around 8 per cent, of 
GXP. I 

The Yom Kippur war was a 
watershed in many ways. It 
showed the deficiencies in many 
conventional armaments and 
hence the need -for improve- 
ments. 

It demonstrated Arab power 
in that the contesting Arab states 
fought relatively well, and the 
increase in oil prices demon- 
strated Arab power even more. 

It gave tbe Arabs the money 
to pay for new weapons and the 
financial power almost to insist 
that the West should deliver. 

At the same time, the U.S. in 
particular was not prepared lo 
deliver to the Arab slates alone. 
To preserve the balance of 
power. Israel also needed new 
weapons systems. Tbe result 
was n general escalation in the 


■the 


sort of arms being supplied to Britain- is selling to* Iran for'pWr 
the area. £500m. will hare an engine which 

There was also a ripple effect 'the British cannot afford ; for 
Iran was not a participant in the their own -tanks. It will. be, fitted ’ 
war; neither were the Gulf with tbe new ChoWiam' armour 
states. But both had already whi*. although it. is said to he 
been building up their armed a revolutionary British .develop- 
forces and both had oil meat will not he available >to . 

revenues.. . U.K. Army until the late l; 

They began to. demand, and \ , -. 0 ; 

receive, much more advanced T T n «i*j 

equipment than hatf been the JJ.b. Credibility 
case in the past Britain and ^ 

France especially began to drop In the longer run, ’it & phs- 
previous inhibitions about ex- sible that the Arab countries 
ports, and Mr. Roy Mason, the will follow, the example of thp 
British Defence Secretary, has Israelis and ' become producers 
stressed several times that in their own . right. ' 
defence exports create jobs at The lsraelis have policed an" 
florae ' advanced fighter aircraft,' knoyn 

With the major exception of as the Mr. which was derived 
Israel. Middle East countries do from imported technology and. 
not -hav<± the ability yet \n de- now competes on world markets; 
velop or manufacture weapons There is a great deal M' Aaiab, 
systems of their own. but they money behind a plan to .build 
do have the money to buy them, an indigenous arms industry-’ in 

One consequence of this abund- ? 0n “* a . b ^ 

ance of money, but absence of s ° 1,16 san,e waj - 
technology, has been suggestions For the moment. how.ever.Mhe 
that some nil states, notably British and the French ,'aie 
Iran and Saudi Arabia, might simply competing to build : - it; 
fund the research and develop- Only the Americans relaihva 
nient of weapons programmes degree nif credibility- when- they 
which the U.S. regards as beyond say that their arms supply policy 
its own resources. is related to the balance.. of 

This could lead to a situation power as weir as the balance-.of 
where the buyer country has payments.. • • '_v- . 

more advanced weaponry .than Figures token from World 
the country which produced it. Armaments and Disarmament 

In the British - case, this is SlPRl Yearboofe-- 1976,^ -i 
already happening. The 1,200 ira- Press.. .126 Buckinphani ■ “ 
proved Chieftain tanks which Food. London. S.W.i: 


mr 


World bulk carrier 


surplus forecast 


*Y JOHN WYLES. SKIPPING CORRESPONDENT 


A warning that world shipping 
is beading for a hulk carrier 
surplus almost as serous as tbe 
present tanker crisis comes to- 
day a> representatives of tin; 
tanfcer industry gather in 
London. for further talks on their 
predicament. 

Tbe predulinn that bulk car- 
rier over-capacity could ho as 
much as 25m. deadweight tons 
by 19S0 has been made bv Mr. 
John Stapleton. Director) of the 
Maritime Transport Research 
Section of the Shipbuilders and 
i Repairers National Association. 
His grim forecast is based on 
one nf the most comprehensive 
analysis of the movement or raw- 
materials ever made wbicn 
shows that previous levels of 
growth in this sector of world 
shipping will be halved by 1935. 

MTR's study, published to-day, 
reveals Lb at the phenomenal 
growth of Japanese manufactur- 
ing between 1965 and 1972, 

! averaging 12 2 per cent a year, 
accounted for 73 per cent, of the 


growth in seaborne trade of raw- 
materials during the same 
period. 

A critical factor which will 
reduce the importation growth 
rate is. according to MTR's 
study, a likely downturn in 
Japan's construction industry 
whose growth rate .will fzU From 
the IS per cenL per annum in 
ihe 1960s to about 4.5 per cent, 
per annum in '1985. This will 
cut the demand in Japan for 
steel and forest products which, 
as well as a probable limited 
growth in ear manufacturing 
and an actual faff In shipbuild- 
ing's demand for steel, indicates 
that the growth of raw materials 
shipment into Japan will fall 
from the S per cent, per annum 
establ'shed in the 1960s to 
around 4 per cent in 15S5. 

" Dry Cargo ship demand to 
IBS 5" Va». 3. Raic Material*, 
published by . Unritinn ' Transport 
Research from _ Grrjiom and 
Trotmm Lid.. 20. Soubert’s 
Place. Regent Street. London. 
SW1V IHH. price *17o or £95 


Week in Parliament 


i TO-DAY: Expenditure: General 
Sub-committee development' 
in the Civil Service since the 
Fulton Report. Witnesses: Mr. 
S. He nig. Civil Sen-ice College; 
Joint Consultative Committees, 
trade union side. 

| TO-MORROW: Direct elections in 
the European Assembly. Wit- 
nesses: Home Office. 
{WEDNESDAY: Expenditure: En- 
vironment Sub-committee plan- 
ning procedure. Witnesses 
DoE. Social Services and 
employment Sub-committee 


preventive medicines. Wit- 
Desses: Faculty of Community 
Medicine: Society of Com- 
munity .Medicine. 

THURSDAY: Science ' aud Tech- 
nology: Science Sub-committee 
industry and scientific research. 
Witnesses: Cr*/*I»e1tl Institute 
of Technology al Bedford. Race 
relations and race relations and 
immigration: ike We*'. Indian 
community. V.'knexji-*- Asso- 
ciation of Chief Police Officers: 
Post Conference Constiruent 
Committee. 


This advertisement is published m compliance- tetth Vyj 
the requirements of the Council of The Stock ELrehanfle 


E.I.D. - PARRY (INDIA) LIMITED 


f Incorporated in the Republic of India under 

t he Companies Act, 1956 J . 

The Council of The Stock Exchange has admitted to !thfc' 
Official List the whole of the issued- share capital of E.fD.— * 
Parry (India) Limited f " Parry ’"i namely Rs.6.68J1.69Q I h 
400.000 11 per cent. Redeemable Cumulative Preference Shares 
of Rs.10 each and 6,281.169 Equity Shares of RsJ.0 each. V' 


The Scheme of Arrangement and Amalgamation under. 
Sections 391 and 394 of the Companies Act 1956 of India and 
Section 206 of tbe Companies Act 1948 of tbe United Kingdom 
involving tbe transfer of the undertaking of EJ.D.—Parry . 
Limited (“ EH) "> to Parry was approved by the Court" in 
Madras, and in England on 29th April. 1976 and 3rd May. 1076. 
respectively and became effective on lSUi June, 1976 C&e~ 

Operative Date "I. ' 


Pursuant to the Scheme the whole or the undertaking,; 
assets and liabilities of EID were transferred to Parry Share- ' 
holders of EID registered at the close of business on 17th June, 
1976 have been allotted shares of Parry, credited as fully .paid' 
up. on the following basis: — 


For every 9 per cent Cumu- 
lative Preference Share of £1 
of EID. 


Two 11 per cent Redeemable^ 
Cumulative Preference Shares, 
of RsJO each of Parry. 


For every Ordinary Share of 
£1 of EID. 


Two Equity Shares of Bs.lt 1 


each of Parry. 


Existing Certificates representing former fcoddinss-in-EII) 
will be called in in due course, and Certificates in respect. of 
shares of Parry will be despatched to those ehtitlej not later 
than 12th August. 3976 against receipt of the relevant EID 
Share Certificates, or within 7 days after receipt of such 
Certificates, whichever shall be the later. 


Particulars with regard to Parry are available in. the Extel 
Statistical Services Limited and copies may be obtained during 
usual business hours on any weekday (Saturdays excepted) 
up to and including 12th July. 1976 from: 

Rowe & Pitman. Hurst-Brown, 

City -Gate House. 

39/45 Finsbury Square, 

London EC2 1JA. 

2 Is l June. 1976. 


Ail of there seeuriti * r her irr kn*~ f nJd, this announcement appears as a matter of record only. 


June, 1976 


$50,000,000 


Northwest Pipeline Corporation 


1014% Sinking Fund Debentures Due 1991 


Loeb. Rhoadee & Co. 


Bache Halsey Stuart Tnc. Tbe First Boston Corporation Blyth Eastman Dillon & Co. 

Incorporated 


Dillon, Read & Co. Inc. 
Goldman. Sachs & Co. 

E. F/Hatton & Company Tnc. 


Drexcl Burnham & Co. 

lnnriiMii«l 


Lehman Brothers 

Incorporated 

Paine. Webber. Jackson & Curtis 

Incorporated 

Smith Barney, Harris Upham & Co. 

locrponiwi 

Dean Witter & Co. 

Incorporated 

ABD Securities Corporation 


Donaldson. Lufkin & Jenrette 

Swsrinn t"»nmnlii>ii 

Hornblower & Weeks-Hemphill, Noyes 

Incorporated 

Kidder. Peabody & Co. Lazard Freres & Co. 

Jncnrporalvd 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Remolds Securities Inc. Salomon Brothers 


‘Wcrtheim & Co.. Tnc. 


White, Weld & Co. 

Incorporated 

Warburg Paribas Becker Inc. 


New Court Securities Corporation 
UBS-DB Corporation 
Wood Gundy Incorporated 


Basle Securities Corporation 
So Gen -Swiss International Corporation 
Nomura Securities International. Inc. 
Yamaiehi International (America). Inc. 
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THE HON. . RK3liARD;ST6REY'S 


REVIEW: FOR THE PERIOD 


APRIL 1; 1975: TO APRIL 3, 1976 : ^ . . >; 


On April-2iS, - 1976. the .Echo. Suhderlanff,. was produced 
' |c welMiffset .’fnll. colour, and -by computerized pherti^/ 

composition- at the new : butid^ ; w a'SuudPriand tfadfijg'j 

estate near the A^9 .£ruhk7reai‘^T^ exaetingr,mBT^., 



everybody, including -those ^Hartiepdol .and Portimotai^^; 
who helped- to- aSficvk- ^t83sP/3Se''deYeldpm«it will 4»a»^. ; 
the Company, n oth^^^ibw.ea^r, ’nrdess; ail involved 
willing to" concentrate, ' 6a producing the - finest jrajftK' 
possible witii' thb hew -plant .tmdJpreinlses which havfejbieai 
designed to nse modern methods land give employees the 
piavimum oamfort-and pleasure. " J ' . " • . - 1 

The severe' decline .in sftuatfqns vacant’* advertbsq 
continued and trading suffered" before- improvmg .in. the! 
second . half, of the - period ..whtefi. .the.: volume of’r other- 
advertising increased significantly. The;. depression ,’^if 
business was particularly seriou^ ih/fhe"' South', and tr.wi^ 
by its Northern .offices’- relatively s- better, results that t§e> 
Company’s ' profitability. ' .. 'was increased ' m'r“ " ' 
Hartlepool, particularly . is'.tfl'be congratulated for 
the best results for many^ "je airs,: although this office - 
only a small circulation'. hewspapei- cinnot he .eyp'ecti 
provide a large cdntribiitlon ^^fee. : Companyy profit>“S5 A ^ . 

Albeit now a .truism, it is'maniXest thet It is Unpossi^fi^r. 1 
to achieve, consistency high profits: d uring -ttee.-Suctn^tSate'^ . 
of o ati o nally. "-uYicpntrolled , ec d h am ic cycled --this .. 

particularly 1 true, -in 1 Sunderland ‘for the- same ' reason 
it is already a cQtety:'-:sti' in Portsmouth where - " 

capacity for ;j productioit cannot edsily be reduced 
-putting at 'risk lohg : terin trade.-- l'ain afraid ; that Tarr 
much of tfns period’s profit has a chjevedvfreiii'.iesr’, 

price and advertising , rate racreases:' fhe larger volcdn^i 
advertising alone wo old have." been 'w-h oily inadequatfc=Jg^ 
meet the still escalating. cost of; wages and mataiateJi r ^« 
Nevertheless, owing to reductions in newsprint stseja 

and debtors antt; latterly, more ^advertising, cash flow 
improved considerably If the improved advertising dema^.fiLTC^ 
contin ues and; wages ; cease I to. . rise' : so - slwrply i ^g.c^^\J|l ” 

Tfrr nA "4 n'rh'mr Print* ■ 


which it ts- r^asona bl e to oxp^ct-^ ndfF ptij'cractrdh. 
maeiij 


maintained properly, ar- Sunderland then. : despite a Turf 
heavy increase expected in newsprint prices,- the, Compa 


may be able to start restoring its vitaL-dasb respureex-wj 
were heavily -depleted r in-=- financing ■- - the Suhderu 
development; . . ; . . • •>, *• ' ^ 

Further, reliance - on' r trte -;resort. ;so . popular-' with*! 
nationalised industries j>f responding- to every 
difficulty, by. raising; . tm4cbs ;-.^ mn^L r ;be -resist ” 
evidence is available; . m. : the- recent' ITepdrt by the 
Com mission ' on the Press : for- eifain pie, that: cover > 
increases* are incurably, damaging .circulations^; "Hot ‘ 
coverage -for all newspapers irtCl-ufiiig: those of the CO __ 
is declining,. This coverage needs ; to .rise' before therms 
be any confidence jin ..-the effect, bf ^further cover J ' 
increases and iione is cUirOhiif v planned alfhoug^ n 
this year the market^ way, stand higher advertising 
which were raised this Spring." ■' - - r.f ‘ . - - - ; 

In ten years' the Company has' Invested sfrm/ ai — 

premises and: plant Tor. the present- and- future heneitv'S^ 
shareholders and employees^ • - Although regular 
expenditure wil] stili ■■.he necessary. ^especially .as ’^il^S' - 
composing and. web-offset machinery requires! repiawKri-' ■ 
more frequently than the ■ traditi'cbal iemd. the Cdmpairfi 
now has two well equipped bases, from which.. to qpefaiS' ■ 
Any suggestion ' that' low productivity!! in' indilstiy' is 
to managements*-. failUre. .to Invest: is patently absurd.-^l 
applied to "this ;Coinpany.; : Jt js’True. howe>:er. that 
trade unions were generally' 3esS ...'hostile -, toward! ■ 
introduction of new m aebi nCTy. this-.Company would . 
invested better and could "have "obtained a 'higher 
on that which it has Invested/ . .: . .. 

Important plans are being -made tor, Port^mputh-wbeti^ 
in 197S. it'is intended. td.'intradiice new’ production: methn^d-: 
involving-a fully-integrated system for editorfai. advertish^t-j 
and accounting purposes t»y theiuse-of the most modern* — 
equipment available— research- :oh. Whfch Ore Corapirj^ 




undertook in North Amervca^ 'at^ r s^»«Lueptiy 1 sub 9 A n 
to the -Royal Commteion: *lltris..jfianneff-^. phase savB^I3|M vU 


in staff without any .ihvoIuntary'rodundaTtcies’ 

Thought is being given" td how. if, at- aJL HartlepooL ca 

ity;a 


benefit from the larger. and closer ^ avhila®„*^ ^ 

\ ^SffT. lexcludi^' 

Company s capital em^oyed- "has cent/ ltST« ^ 


\ turnover 232 per cent, the number employed by iT6‘t24 per: 

-cent), and wages per empltffee . ; .?I3 per cept.'." Tfe.p; n.yr 
Company s-jmproved trading, based otr capftal investment. ^ *** ‘ r,A ' 
allowed wages per employee To iriCreaSe 2S . per :ceot more" 
than the cost- of living over those ten years. -This is stfwg - K ... 
evidence that' present, and future employees will ber^‘" " 
mdst by the^ Company continuing to invest in ami 
efficiently tbe-bert nrachirierjr'ayailable.' .During the. 
period the gross dividend pa id to. shareholders ha^ incr 
26 per cent '• 

-.-In 1975 local action in a -national dispute with! _ 
production unions caused seripus jlisrtiption at.PortsnwL, 
but good relations have been restored and. hopefully. -P! 
now. he maintained. - •; - / ». 

Terms for conducting the ‘important - .experiffiehtT! 
the use of modern composing" machinery, known , as! O'* 
about which I reported last year, proved tmacceptaMei-l . 

-trade union in Sunderland and! the test was abandtaefrA-** -- 
this machinery is now befne -used in some and tried'4P^ , 7_' ; 
other provincial newspaper offices. ,- - • s-, 2 iZ 

Iy difficult, trathh^ 1 ’-‘K ar-.: v 



In what for them, were particularly 



Broadcasting was started by Portsmouth-' and! Te 
local radio stations and continued ' by the Tyne?ide -W, L .^ 
the Company has • invested u each of these, hut’ 
future is still unpredictable. .*51, 

Because it is believed legislation permitting Y v cldaa& 
shop in . journalism, could restrict the freedom: of.- - expr^ ; i 
sion in newspapers, the Company took -part in the: campBigt&L 
to oppose such legislation but, most regrettably. Tr 
enacted. One -> = — -- 


mechanical union used interference wiffr? 
newspaper content as a" weapon, in an. Industrial 4j?puip»;o 
The Company which guarantees, under service contracts? 
wuT.them, its. editors’ discretion over ihe con ten t-of - their/- 
newspapers. wTU continue firmly to support the- KeflttttifcsU 
Soaetj- m its deterrainatioti to. prevent any lactidn which-- 
couid inhibit that discretion, t 

spate of legislatidn is unabated amf txirnpafiie^’qf^ 
this size will suffer. further .as yet more, impediments TO tbetrjr 
profitability . arc erected by . those who ^ blame. othecsV) 
mi^marujgcniciit "for 'the nation s cfcOBomic crlsfrF-' A 

No detailed basis for inflation amounting has Vet -beeri:;' 
agreed for the Company;- but it is calculated- that the «**»-■' 


depreciation required on assets valued at replacement- cost"' 
3S!2L l lJ t * d,ia? ' ,hls Pt*tod's profit .before .tax hy ab'oui-U- 


£400.000. 


about-. .. 


« wit ^ strong feeling.! express my thanks’ to-,- -^sic - 

Mr. E. b. Hoare. who has retired as General Manager !.'r vT7-' 


Northern offices., for the loyal, generous and eonsciehtiousii 
way m which he has served the Company; * y T ' - - v ? a 
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CALGARY; ALBERTA 


•Have estensive .esnsenence in. managing clients 5 'busiV L. 
T . nesses, properties and ’foiandar^ affairs in “Alberta V 1 
_ principals interested in oppor- ’ ^ 

:'-tunities in: the ! f \ 

] requirernents and pref eren ces in\b ri • Kepresenta- > 
-tives ^ visiting" %itiSb.. ilsies^. in- . July, Augiist -zmd- 
‘ ^ ■Septerdber. ■■ 1 





Box i^i Siiion T, :. ir . r 

■•' : ^! C^arv,-Aft»ertaT2I£2G9„ Ganada: - T 
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INSURANCE 


tS ^ FJL TRADE FAIRS AND EXHIBITIONS 


BY ERIC WORT. INSURANCE CORRESPONDENT 


P ate’ •" 
.y.i Current 
\T June 22— -25 ^r... 

34— 26 ...... 

' . r-Jnse Judy 2 ... 

ii^une'30 — Jul^-L., 
— 

^ . /ay 5 -s 

Vj*ily 3 -r -17 *... 

is -^17 

’lifoty . IS— 8*. 

, |u 5 2 MS 
Ijfls: S^^Ang^X-. 


. . .*•- 4 * IUC 

..latXaTOtor* Cleaning Equipment. Ex. («L June 24) 

:Itoyai Highland' Show. ' - _ 

■ Ftostali-History & Postcard Exhibition 
Ameriesrn FnrnJt urc a mr Furnishing Exbn. 

RoyaT NtnaoIk Agricultural Show - ■ ‘ 

Caravan and Leisure World 76 
Royal Agricultural Show . . 

Ideal Home Exhibition -■» 

/BMA Pharmaceutical Exhibition : " ; 

Hairdressers and Beauticians Trade fair 
Harrogate Gift Fair 
Royal Welsh Show 
International Cycle Show . ” ' 


Venue 

Nat. Exhn. Centre. B'ham. 
Edinburgh 

Park Lane Hotel. W.l 

U.S. Trade Center, W.l , 

Norwich 

Blackpool 

Kenilworth 

Huddersfield 

Bloomsbury Centre, W.C .1 
Royal Lancaster Hotel, W.l 
Harrogate 
Smith Wells 
Harrogate. • 


PUBLICATION of June's retail explanatory pamphlets on what out a. 1 “new for o!<r* type of cover 
price index on Friday confirmed is required. The CD has included with each damaged item being 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


The following is a record of the principal business and financial _ _ , - 

engagements during the week. The Board mjctinss are mainly. || *__ — __ ^ ~ _ J ^ .1 _ J _ 

for 'the. purpose of coos iderins dividends and cRicia] indications arc i IbC# f <" 3 | 1 g 

noi always available whether dmdeods concerned are interims or B Ji ■ ■ ■ ||| 2^1 Vs/ t C 3 C. 1 Bl -» 

finals. The suh-div:rions shown '-below ire based' mainly on last 4 ^ C 9 Jf 

year's timetable. ‘ 5 - •' 

nr^ ,P M f t Y SlSSPrr F*!^rSs , r. e J‘wlA ,,i! by eric short, insurance correspondent 

Praoeij, Myr», BrMOTOra, JJ 1c^r4 WIM jso Vulloaoert , 

CUrfcc iCIerom). MJnoArillc Mat«i. Wi Loottra 
’2 ^ Mank Secun;te» 

tarT» ’ \ o^i^Mamon nvnoevi witnn, T»nc*ido in^suntnt ?r«., PUBLICATION of June's retail explanatory pamphlets on what out a. “new for oldf* type of cover 

mSsSEjE 1 Tinwr^i 44 , - w A i 2 rtE 5 f ND i * •«a*T tsT ite? TM f iSm price ind2X o° Friday confirmed is required. The CU has included with each damaged item being 

- croyuoo. u. . . . * tssoTs ■ ' ' . . that the rate of inflation -is com- among its literature being sent replaced by a new one. I would 

ia? 4B wvnuBut Room* wc. B^aconrteW tsk a*. r«j 23/6 76 j nB down rapidly. The news was to all policy-holders a very neat recommend individuals to have 

TriaicvcEi. 1 T 7 oia Bro^s strer: ic. a ’ ' Rci. greeted with relief and jubila- simple guide to the problem of this type of cover despite The 

c*wuj* u*»«iinen Trusi. ordix. Bronc«roofi ‘ » i* :«?•«. b~j 3 ss,t 6 tion and will certainly ease many valuation. The individual’s task higher-premiums, rattier than the 

2 0 b RM J 3 . 4.-76 o f the problems faced by in- can be divided in two: the build- indemity type which allows for 

jgAjto meeting*- cZ^o,** n .«■«. *« «“«*■ ings and their contents. wear and tear. 

c 5 ?a^«iuin zz.s-.i* One outstanding headache, ■ Caver required for the house Even if policy-holders do have 

c«t>« ccmni-stpvara w««- Orwioomw! on. however, is still the under- itself has to be based on rbe the latter contract however, they 

Da-soil iMcrnK.oAaj c’veSSaS*' iSt'oeBq^ insurance of personal household cost of rebuilding in the event should still bring their cover up- 

PrJSS'n* .. 17 .0696 cover, and last week another of a complete disaster and not to-date and this poses more of 

parted iK.) ium J Rca ' 23 6 76 major insurance company — the on the value that the house a problem. It is straightforward 

vvtnir'ord lr i d n'^V*m °£? Swf** ,: roe8ss - "**■ 23,676 Commercial Union— revealed its would sell for. There is a con- to find the cost of a new cooker, 

~ i!-;»cad». Rrts :3 6 i 76 latest plan for solving ibis proiv siderable difference at present more -difficult to put a value on 

fwnw .jj, h ■ e“'“ omi« True 4 2 > lem. Like others. - it relies on between the two figures. The one that is three years old. 

SSTuSSa" Ttu,: . 23 676 65 5075 index-linking to keep insurances nmUd nettaod is » measure Keeping cover up^oniate would 

MVIOSMO & INTEREST RA.VMCNTS G £^* 9 ? 75 LOnQ:X ' *’ • >Mi - I j . . _ pi? nut svAi'Qin f-akiiiiffmi, Mtctc non??fllly 1 D 6 EQ o o? ng through 


BOARD MEETINGS 

FbuKt 


ARnoofi bnjc* 

Brown Ana T«— so 

Catty m 

C H. IngmiraU 
Da— son international 
Dimple* inputtrlei 
Joteoft rueotvoJa* 

Paterson IK.) 

Sterllnq indusenes 
Warn lord in realm er to 
Whitoeroft 
Intact « n, : 

Fenner- <J. Hi 

Great Norrtvrrn ImntmrW Truic 
Lee {Arthur) 


DIVIDEND & INTEREST PAYMENTS — £5.9075 


Avon Ruaoer 1 o 
Brown Mull 2 . 502 SP 
Clarke I Clement) ) 2 « 5 d 


da M 1 -=— v Rec. 236 .T. UP to date! Mg* ^f^^^uDdibg costs this exercise even.- year when the 

Hfo 23 6176 £ 5.9075 This subject has been dealt „ “ , ^ 116 10 paliO' comas up for renewal. But 


: ..CfllTent -V — 

SSment 

V /|CohA>F 
• Jtme :-aa — 20. ...... 

’/bib 22 r - 26 

;jnne 28 ~iJu|y 10 . 

A 

Jnae 29 --JuJy 2 ... 

' Jaly ' 12—16 . — 

Jaui-W— as: ^ 


/dte..i 7 — as: 

Jaly 24— 28 
July 26-31 


Chemical Engineering Exhibition (d Jane 26 ) 
InL Plastics and- Rubber Exhibition (d June 26 ) 
: international Foundry Exhibition (&, June 25 ) 
Internationa I Df ecasung Eticbu. \ . 

International Wire Exhibition 
; International Trade Fair 
Internationai Home Fair 
Danish Agricultural Exhibition 
'Zambia International Trade Fair . / * 

. JSalta International Fair " 

International Catering Trade Fair 
Safety, Seqirity and Fire Prevention Exhibition 
National Housewares Exhibition 
National Boat Show 

International Jewellery Trade Fair . 

' Int. Biochemical Ex bn, & Congress . ■ ' 


Frankfurt 

Milan 

Brno 

Basle 

Basle 

Tel Aviv 

Naples 

fie ruing 

Ndola 

Naxxar 

Sydney 

Dublin- 

Chicago 

Melbourne 

New York- 

Hamburg 


sSc ° 1 2 * ^ H!SS? n a <? ■£?£? ?* vS'IttI with manv times in this column If the house as not an awkward the insurance companies are 

jJH“ se prMi! 5 ?^' p <,» - noiuhcd** i^ecRa'i '"''Red. 23,6 76 but lit is" so important that I shape, all the individual need liftin? the need for a repeat by 

SflhCl r,rr.l-,AT ZTl sSP®**** >-:«**. nwi make no apology for bringing it do is measure the exterior linking the sum insured to an 


South Ncrthampieoshiri: TDiaCBdt. M. I 


poiw Aitflw ctd. 5 o<Gid.sdi. run a 'c 5 . 907 s . up a 3 £ i n . The damage wrought length and width of the ground index so that once the policy- 

sAen Fiance and inMinetn w r 1 x 23&na!ae?'s'"* 1 5 ., s'ormc ; n January door. CU's leaflet contains a holder has the correct sum 

^c^wVn^.VnrV.w'"'' n " ° “ 3B * n J} brought heme to many people ready-reckoner table from which insured, it will automatically 

to-morrow WMMwontt 1 1 ruiae*. Red. 23 6.76 the financial consequences of the value can be read off wtthra remain at the correct level by 

company meetings— v)£?i!rt ik:bcbo> R-a 23 676 ES 907 S under-insurance, and the claims these measurements and allow- being adjusted in line with move- 

-•*' BS ? 1 «* S w,s*n ll-r^ss;- R£S. 21 5 76 15.9975 A Pn 3 rtment« ■ or ail insurers had »ng for the number of storeys in meats in the index. 


I Wemiu In.osln'ent 2.89 


Ber*lt Tin nvd Wollrira. 

! M 91 F«IMr Lain. EC. 12 


Boll* Bu.Jd- w^x^prino' 
.. £5-9075 


1 'rocBoi R-d 23 676 CS 907 S under-insurance, and the claims these measurements and allow- being adjusted in line with move- 
H ^Vr.A^ 23 4 J 6 *A 2 fSS' departments of ail insurers bad ‘"S [or the number of storeys in ments in the index. . 

0 .w.>. wd. to cQ?e >A . ith some bean-break- the house. The leaflet reminds The CU. m common with many 


SSnimSK'ffiTV^Sfih S5«:‘w. SlgSaJW^i.a 1 !? “S? 6 23 6 ?U in ? rases. people that central heating, other insurance companies has 

IBS iBa 3 r«E,MU. 'SBhr.M— ■«— „»«*■ « SSSSSSStJftS^S SS? S 3 SV > , 5 *r«S 

,‘A. ’U- «■«. » SSSS?*S3 n5“ s hTiX UM of * “ parate *»“■»» » d» baiUtngbouMlBt 

EMermio Lir«. so. st. Minr Amt. ec- companv msetings iDFursnce ana pe.ks todt inna cost 1 Dt j ex compared each month 

F^dco Mines. 56 . cueen A^«-. G-to. AM?o-Poawu«c aaav 7 . 5 . M 0 M «die. tion is failing can induce a feel- _ , by the Royal institution of 

(.SS.^-^WdD-TL 62 . lmmii SNeet. c ?sr ? rew “ UJ F “ wc - JJJuMtfy “dt« “tin- 1 ^deSiSns^to’ IndeHUlity Chartered Surveyors Thus, if 

EC. 12 . _ oi 2 and KHMiiFMta. Con. ? ei i uclul > ue-ajing Decisions 10 •/ eacb mdex moves 10 per cent. 

3 ? '"TT^.TTr iSSW:^ &.r». CM “ir 3 * "?* ,. , ,, . with contents, tie poHcy- Berthe next ye a r. .the sum 


Runcirrfn iWjItwi. 52. Lvtddf.'ijll Street. 
EC 12 . 

SPR Inve s tments. 20. Aldentiundunr. EC, 


BUSINESS AND MANAGEMENT CONFERENCES 


jSd '42 -.-.Cr 

jnna 22—23 i 


2 , 

. -/sue 

7 uno. 2 g - 

Joad- 29^30 ...... 

■«:=■ 

- iTnly 4— 5 ......... 

' 3 niy:&-? 

Joly B—R 

-.-July ” 6— 7 .....mm 

Xr\ ■ - 

.July 6—7 
. -July s— & 

. july XZ— IS 
July 13 — 15 ...... 

July M ............ 

July 14 

•July 15 

r JuIy 20—21 
July 21—24 .....V 


IPC: European Freight Transport ••• J 
Lenorfern: Exposing the Export Myth 
Hull C.C;: Develop. & lnv. Opportunities. ip Hull 
PCL: Public. Spending and British lndastry ; 
Guardian: Contracts, Dismissals and."Redtiodancy 
Oyez: Tax Con sequences of Propertv Transactions 
Financial Times, The Voice' of the Nation, Thai 
Airways International: Asian Business Briefing 
Bradford Univ.; .-Industrial Marketing Planning 
P-E Cops. Grp.:-PIanm*Bg & Control of Production 
KepnepTregoe: Decision Malting for Swjior Man. 
Assoc. Certified Accountants: Tax Planning •* 
In.Com.Tec: Dismissal Law and Practice^ 

Imp. College: Distribution Management Science 
BQL. Legal Protection for Employees / .. 
LBJL: Erec. Remuneration and Fringe Benefits 
ICMA: Physicti Distr. Mam & Accountancy 
IPM: Manpower. Planning in Practice,' •. 

Urwicte Finance: for the Non-Fin. Executive .. 
Financial limes and Investors Chronicle: The Out- 
look fOF-Commodities 

Gastech: Roll-on/Boll-off Marine Transport". 
Financial Times: Nuclear Power and;- die Public 
Interest — the Implication for Business 
Abraxa^r Synetics-Problexn Solving and Managing 
Finanrial Tiznes^ Investors Chronicle; fiance and 
Scotland 

LCCl: Australia— Industrial Opportunities 
Economic Models: Europe, U.S. and Japan to 1981 
Henley Centre: World. Energy & the! (Mi Producers 
WIT: Pfotan Industrial Relations Exercise ". ■ 

Br. O'seas Trade Board: Developing Ceeas Trade 


Cafe Royal, W.l 
Greenwood Centre. E.c .3 
Connaught Rooms, W.C .2 
London Polytechnic, W.l 
Park Court Hotel. W .2 
Royal Lancaster Htl„ W .2 
Indra Regent Hotel, Bangkok 

Novotcl, Bradford 
Training Centre, Egham 
Bournemouth 
Bonnington Hotel, W.C .1 
HUton Hotel. W.l 
Imperial College. S.W .7 
Bramhope, Nr. Leeds 
Hilton Hotel, W.l 
North London Polytechnic 
Whites Hotel. W .2 
Urwick Centre, Slough 
Royal- Lancaster Hotel, W 2 

Hilton Hotel. W.l 
Royal Lancaster Hotel. W .2 

68 , Churcbway, N.W.l 
Aberdeen' University 

69 , Cannon Street, E.C.A 
30 . Old Queen St_ S.W.l 
Carlton Tower HoteL S.W.l 
World Trade Centre, E.I 
Henley 


Walker »C. W.l. Birmingham. 12 

BOARD MEETINGS — 

Fliuh; 

Auoci;tc4 Leisure 
Beech-acM Conllrucllor 
BrarMord rrODert> Trust 
Brawn (N.) tn*esimenls 
B ulmer and Lumb 
Erars Ot Leeds 
Hambros 

Imperial Cor'ilnental Gas Aiaotta-.ion 

ln«le-Jon and LamBercs 

Mnsn 

Powell Ouffryi* 

Property Holdings ang ln*eilment Trust 
Tecawmit 
Interims: 

Allied Breweries 
Henlss 


>n of a separate assessment. buildings to the building housing 

cost index compared each month 

X J •, by the Royal Institution of 

indemnity Chartered Surveyors. Thus, if 

J each index moves 10 per cent. 

With contents, the policy- over ^ S'ear- .the sum 


Rooms, wc. u ‘ Reaction by policy-holders is holder has no alternative but insured and the premiums will 

cmbMtoiMfit Trust. 21 MooH)«id*. ec. stra i-bUorward: bring the sum to go from room to room putting be increased automatically by 

R«r»c»in 3 . 9 . L'ttM THnrtv une. insured up to the current value a price on each article therein. 10 per cent. 

FoiiV& [jwir- h.io BirmingAair i 2 of the house and its contents and adding up the total. The D: fact, the stun insured will 


"nin^Z! t &'*?2 , !3 ni,utTr **' 1 ’*' !27 | considerable chore. 


average Kiicnen at to-oays m 

prices— and arrives at a figure renewal date. 


nca Drawer tt IS 

"d’vidend a interest payments- K^fe-^ir&ilL siroo*. IN. SSSTf^lnnSAuSb jy »M 9 up to ^e indiridual 

sil^^c, ICO. Old .-did taken a * e ^ ™ S&ST& 

n£ 5 J 2 S- iifip* 1 * 1 ’ ,-4S< *"** 4 sJiiere iiw«vTefi> Trjs,. w..-Khe»t« lak . , ^ . , csnoo is amnle. " ence of other companies reckons 

Massniutuai Mortg*s« and Reainr ir^sturj i ' 5 »ost companies and the Bnash ’ . . it will have done a successful 

-.j. SA -t-. T-tx»oh NHnev 7 . R-aiij B>>'.ie>no» fkw Insurance Association haye done Thu value is obviously one j 0 jj jjr j t g ets a gg p er ppg. 

«DN^' JUNE 23 i= a lot on these lines by issuing where a policyholder has taken Uve ^se from its policy- 

company meetings w«*ern Bros crsvasn. ■ io . jo l _ . holders In its literature it sets 


Lr.d indi.-itr.rs tV G.rsnim street, ec. individuals would not Of £ 855 . Overall, CU estimates Hisurance companies have put 

wViimon , n3 De^nv vott. i jo. koow where or how to start aDd that the current value of all 

^STcKS. 1 si 2 .—-. H»L the ieserenee comeenies eee do content, in on nr™, three- MMi .the »-n of nnder- 


a .ot to act the polic^-haider bedroont house U £o.,66S, Policjo inso ranee, hot at the end o, jhe 


WEDNESDAY. JUNE 23 
COMPANY MEETINGS 
Bfixron Esta-.n. 22. Ely Pl»«. EC 12.15 
Dinar. Eaiom. 1 2 

Ciutt Duties InyeWnwni TniR. 9t. 
Waterloo Road. SE. 10.45 


StcH Bros.. Oot»-n5. 12 
T-Onotl IWrej. 7. R^lls Bu'iiC'nos Fetter 
Line: EC. 12 

TurrHt CctoorM in. Y/arNtcW 12 
WMtem Bros. Crsvssn. ■ 10.3D 


r-non ,c amnle uuiei vuuiK>aiLiJ.cts rrcavua 

Most companies and the British ' . it will have done a successful 

m Insurance Association haye done This value ls obnously one j 0 jj jjr j t g ets a 3 g p er cent 

a lot on these lines by issuing where a policyholder has taken response from its policv- 


BOARD MEETINGS — 
Flub: 

Anderson srri-hcUd* 


! H SS" , ,Srfa tta - , - 4 - 


2 . ST. Mjtv A»r. ec. 11-30 

?fZ , 'V., T E»i , ooS^ ln ? , :" an :o 9SS3Sr***Z2X? 

Sictembr Marshall and C*Tin:oi- 7. n^t^ 0 iGrrt?rl! '* 
Sh'BicId Twist Drill and Steel. S-.ett.lo. Wwo Sim< 

SSS- ig-LSi , 3 ?5 KV-.- 

T?SiiRf. Lougnb<)'Oiwh. 12 5^ | tcctra '''- ' 

Tn»»J Ueten. WlKMHir Hcu;^ EC 2 IO 'Piuo.ro^onl 

Wide IChirles'. Olds-jn,. Warley. 10 30 JjgT’eJrSi* ’ 

■n>Dn uriTitir.c_ Shenahrldil«_ nnwR 


Graham Woao Sire 1 

lyoni JJ I 
N'^ihern Sc-. -*• 
Racal Etcctramts 
Pexmore 


BOARD MEETINGS — 

Finals: 

Allen r£ dear i Balfour 
Continuous Stationery ,. 

Crooner (James' 

Lloyd t F. H.l 

London and Oeersd*# Present*. , 

ManstiHd Brewery 

M.K- Electric 

Tries Stores 

Trldant Group Pnnter» 

Vernon Fashion 


Soctto. : itoc AnsiO-Atrkan Finance 0.7 So U “ CMC 

MauRKaR Tuees 2 . 43833 p- Ayrshire Metal produeis 1 . 9837 V Few years ranging from 10 per 

Scd^Fssi Mc^ 3 i 9 t T nift 1 . 7 p Biihopwii^ Trust a. 9 d ppnt hvext rinp ttp ar tn iio tt^ 1 * 

Sourt Wales ci-emas Ip Cambrian and General 2p ceuu over one year to OU pe*. 

Trust uniDfc i. 2 s l fs < ?'Q° 7 bp ° cent for three 2 nd a-baif years. 

FRIDAY. JUNE 2 » Cnoted'Otiuh-Poni’* Inc. 19 ct* If pOliCyhOldCTS, WhO cannot 

COMPANY MEETINGS — City ol Oxford Investment 1 .B75r hp hothprpfl t(l M thmilfh thl* 

fierraeen Cbns:ru-.on Aberdeen. 12 Cone Allman International Is OB UOLUerea TO go xnrTJUgU TUB 

A vrsn.rj Metal Products. Ayrshire. 4.30 Crane Fruehairt 0.43679p proper CXeTCLSe, Use the pcrcent- 

Cca-s P.i:ans. Crnltar. 12 Frerklln Mint 1,5ns avM cnvnn in thn TiHln tlsns? 

*,-r: s U r-<v wire/. Redhi/i. 10.30 G'iut> 3 .i 5 p ^ ageo given in ine tame, iney will 

F :nsn K.ur. Wa'dc-t Hotel, wc. It Hepwonn U.i and Son A end B 0.65P at least Substantial lv reduce 

Harr.son 'James. Ed'rburgn. 12 Lvnaatc Enginerrirg 0_. 1 So — » rnr - J 

Hcnpri-son (p. c •>. Hornchurch. Esse*. Nation 'B. and l.',i-723p uieiT UOfleT-lHSUraHCC. CU admits 

.J.L.r-..- StS? Se r V.J.'? 7SB that this is no real substitute 


out a t 3 bte shoving the average 
increase in costs over the past 
few years ranging from 10 per 
cent, over one year to 60 per 
cent for three 2 nd a-balf years. 

If policyholders, who cannot 
be bothered to go through the 
proper exercise, use the percent- 
ages given in the table, they will 


THE JOBS COLUMN 


ihw»t£id'a« ,s E-n.mjor.r.g iniSr-citr ir\y j:ipgm Group, y.' i nctmttr BiS? inG^fic:? 750 *hat this js no real substitute 

Si tad Md 5-my.in . H 0b*J. EC. 10.30 Sphere Inveitmeni Trusw 1.2»P for a new valuation, but being 

SSSSS^SSid”^ • P \i cnira cc - realists they accept that such 

w rnwgiiMfit Edinbursn. umted smrj Tn* mwst. Fond, tocts action is preferable to none. 

Muncn^er. it wb M «c i.B.Sd . Finally the CU is adopting the 

K sl^ 7 ic«* ' - ° ' T vy b, ?2 i C 3 ^ p ' L ' toq <f '° r Rcst » UT ® n '- Saturday, june 26 course that other insurance com- 

T- rnan - c,ven:<»»i. »2 divideno a INTEREST PAYMENTS— pauies hare taken in making 

Throgmorton Trust [in Surrey Water Ord. A 7oc frmlw. f ^ . rr-v„ 

mmtk kct pay mf nts— board meetings— lopo Mu. s.spc. Do. ord. b as* inertia work for at. The mdi- 

AlS^'^f.JP EW PA M S ^ 7|SJy M s5cl fiuf" 1 7&c- 0fa ito ridUal haS t0 inf0rm CU he 

Direct SMi-v Te|e«ra^ 2.7Sp Pullman and J4 jllpc ttmlv! Pf.^l 75pl CteT 3.1^ does UOt Want the SttiH insured 

— RddiMwion Umly. 4'aici Ked-_P;. 1980-85 1.575 dc. i n rl<>r.linl.-aH hi? cimixu the. 


scientists 


- Svndkm 
PJouuraJna 
ThrogmptloB Trust 

DIVIDEND * INTEREST PAYMENTS— 
aomv P*ne>* 1.3 b . 

Direct Sean.sh Telegraph 2..5 p 

Dolan Packaging Ln. 4<aP= 

Grt-entmnk $r.au*:n*l Him*. 2p 

Halliburton 14t1i 

Hum i Chari t»i. 2.71 5P 

JohruoiL- and F.rtn Brown Ln. 4'iDC 

Manchtsiw iocIrrA. 2 PC. Do. SpcRed. 


Vt 12.13 

Tysons 'Conr-artTfF- Liverpool. 12 

BOARD MEETINGS— 

Finals: 

Brown (J.i 

Pullman -R. and J-) 

neditfusion 

Sc a pa Group 

Somic 

Interims: 

Nash -J. F.J sccurllleg 


» . fiSMBS. ' index-linked by signing the 

Him’ 2.7i so sumK , ■* *-wpc (tmiy. 6i;pc> tted. appropriate form and returning 

Ja farivon.- and F.rvn Brown Lil 4-roc Nash SccurHle* Spc> Rgd'. B 3 p f.'~ 1 9 92-94 ° 2 - 8 ^ K ‘ m V ‘ it If he does nothing. CU Will 

g gfe .'gg 2 “„ T * im«uT g- he desires infler- 

Meirapdtltan Water Board Kent W W Abm-deen Trust 1.1 67a WaUrer iC. and W.l S25pcPtg.Pt. 4, 22 7 pc linking. 


JT WCHAEL DIXON 


Tp;ADD weight to this column’s less able students: they aim is felt' of tiie‘ national and tra- vacancies, would be of interest,” 
-prevfous criticXsm of the stiipid however to be/practical anfi ditional belief in the virtues he says. 

Jftr'&fs country educates and usefuX but, apart from the work of institutional freedom and RECRUITER Michael Silverman 
treats its engineers, I quote the experience on. which they still self-government, of ambivalent is looking for an experienced 
Joliowiog lOngish comment: insist fw ^tiieir sandwich- university aims and values executive selector and head 

•.."The most able and com- course students, their coyrses (whether to educate, or to train hunter to join him at Mat on 
students ore found (ia and methods differ tittle from for a profession) and of rhe Associates (Consultants). Re- 
- .'Britain j in the older . . . univex- those of the engineering science still powerful national faith i* wards for the job are estimated 
isftfes. which, teach engineering ^ couretss^ \ of the older univer- the practical benefits of scum- a t £ 10,000 to £ 15 , 000 , but Mr. 
; srien« and whose research sities. • - .. ~ ti^c research.. (For the engineer Silverman says that how . this 1 

work is mainly of a setentifie “ Ther^ polytechnics, aspiring scientific research is research will be paid will depend to a' 
nature. These universities teach to fill- a comprehensive and re- -in which the cart is before the large extent on what suits the 

. kittle, -if any, engineering prac- levant need, seem unlikely to horse — research without a suwesaful applicant. His initial 

(fee; nor’ do they provide their be able to attract the quality of riearly defined market need ) idea is of a package including 

.Students with a realistic pre- students or to provide the type • “Virtually nope of the new. or- basic salary, up to half the fee 

•pirttioa .for .careers _as of edneationand tr^ning ^sen- ejpgjjjgj engineering depart- income produced by the new- 
PWfesstowl engineers. ' The tial at the. higher level .of tedt- ments have developed high comer, phis . expenses. His 
former colleges . of advanced Seal education. ^Throu^iout level coi/rses in engineering address is Regina House, 1-5 
•.technology . have on average ta 5 W'Qole ; system, the influence- praetice of the Continental type, Queeo St., London EC 4 N 1 FP. 

!•" - ■ , ■ ■ — - — — ■ - > nor do courses seem to have Tel. 01-248 7421 or. for answer- 

t ‘ " bwn developed comparable lag service, 01-248 1344 . 

W-'V •- ' ■" - ’ ^tb the very practical, but the BIRMINGHAM -based con- 

. V, ■■■ >■ ■■ t 1 ■ ■■ ■ ■ ! ■ l^smentiflc. courses of the Sliltant John Anderson „ offer- 

V . - . — _ : ' - I tMil ” cal ing two jobs HUtb concerns in 

TfSft I teaming of engmenng 

V.-'v line : 1 iM.bjenfor tbe most Tie first is for «) adventurous 




part left to industry, or to con- 



peason under 35 to joiD the I 



Company 



In his statement droiTafad w5h the accounts fertile 
7 : year ended 31st Dccanbei' 1975 tbc Chairmani 
- . . Mr. Ho Gr- ft Townsecut 03JE., reports: 

Maximum pennitfed diYidend. 

Liquid resources of £ 3,4 nnHioiij since : *■ 
increased.. 

Contbaxnng expkp&tm of &e group. 

In. the current year, better it^ jaices in 
the East and some improvement in 
TJJC demand for timber and 
building materials. 


SUMMARY OE RESULTS FOR YEAR ENDED 
' 3 ^ XXEC 3 EMBER IMS 


, V ' 


Frofithefore 


Netptifii: 


yam k i ffl pg tflp j 

Dmdend per 16 p ; 


£ 51 ^ 40^58 

£ 4418^48 

£ 3 , 772,203 

£523,812 

. £ 4248^91 
0 ^ 075^0 ■ 

* T33p 


■ Rendered OSBeea 

. 14 Gre^TowgStre6t , LQiid on EC3R5A3 

\diawiGenmdMets&^;—Uth fufy 3 1976 


• “““S most S&nn Trading Coloration 

engfnwnng graduates in tiie wto{± deals in e amoD T other 

SSSts 

r SliSSS sssrwjMt a 

profession and of Indus- be ^ a of 

' ■ ‘ . about £ 5 , 000 , plus tax-free com- 

.. That exposure of the huge mission of up to as much again, 
misapplication of public funds Car and bachelor accommoda- 
hF. ,tke teaching institutions tion provided, 
comes, not from any lay • The second . is for a qualified 

■ observer, but from Alex Chis* mechanical engineer with the 
holm. Professor of Mechanical Boodai ■ merchant trading and 
En g i neering at Salford Univer- construction concern. The main 
sity. Since this appalling state task at the outset will be super- 
of affairs is known about both vising the construction of a 
inside and outside the education .Vianova-type asphalt plant in 
system, readers may care to ask Saudi Arabia and seeing to the 
why nothing is as yet -being effective training of people to 
dpne to correct it in what has operate it. This will be followed 
been called an undeveloping by other assignments in Kuwait 

t country- •' and rhe Gulf States. . 

ru r-;. rj . .Mr. Anderson expects candj- 

pmLJOGBM: managing direct ^ ^ ia set- 

tor of.- Hazleton Laboratories np „ running asphalt or 

- 15 In market for c<Hj 4 ire-te plants, and would pre- 

several senior peopksat sauries fe r someone who also bad know- 
fro™ £ 12.000 to £ 4 , 000 . Based je^ge of electrical engineering, 
in Harrogate, Hazleton is a com- jj e quotes an age range of 30 - 
memal research concern work- ^ The salary will be about 
iiig mainly in the life sciences £ 8,000 to £ 10.000 tax free, with 
for pharmaceuticals and «hemi- m arr i ed quarters and car thrown 
cals companies, in ^ v& n 

One is a director of toxicology Applications for either Job to 

- with sufficient -specialist abd John Anderson,- John Anderson 
manag ement experience to lead a&d Associates, Canterbury 
the company's safety-evaluation House. 85 Newiball Street. Bum- 
team. A second is an inhalati on ingham B 3 li.R TeL 021-233 

- toxicologist A third is a veteri- 229 S. 

nairy pathologist, and a fourth FINALLY an open note to the 
a rodent toxicologist numerous people who have w. ■- 

But Jffr. Rogers (Otley Road, ten insulting me -in various 
Harrogate HG 3 1 PY — Telephone ways for, my speculation that. 
67285 )' would like to hoar not .since Sktpton in Yorkshire is on 
only from people qualified for the wrong side of the Fennines, 
the above jobs, but from others . the natives may be somewhat un- 
who feel their training and ex. cultured. I -was, of course, 
perience - qualifies, them to con^ joking- As a Lancastrian I know 
tribute in some other way. “ We that Yorkshiremen ' have many 
hgve established such a growth sterling abilities, such as that of 
-patera .tiiat-aUnost any applies- amassing Urge sums of : it and 
tiods, not Strictly for defined seldom spending any, ■ 


Nobody s more aware than we are that 
businessmen today are beset by their ^ 

fair share of problems, not the least of which 
is cash-flow. And the bigger the business, 
the bigger the cash-flow problem. I 

As one of the largest corporate . 
insurers in the UK, we re acutely aware of 
the situation. 

Not only are we aware of it, were 
doing something about it. We have our own 
subsidiary company. Multiple Credit Services Ltd., 
which exists purely to enable General Accident policy- 
holders — no one else — to pay their premiums for non -life 
General Accident policies in five monthly instalments. 

And the interest on this credit? There is none, as 
such.Theres only a service charge of £x for every £ roo 
of premium, or part of£ioo,(The service charge becomes 
negotiable on premiums of over ^5000.) 

Furthermore, you can arrange to have your 
company’s General Accident policies renewable on the 
same date, then pay the total premium under the 
Multiple Credit Services scheme. 

We believe that our exclusive credit service could 
be most useful to your company. For further information 
please talk to your broker, or contact us direct: 

\ r ? * * — General Accident Fire and Life Assurance 
j Swo*€£ || Corporation Ltd., General Buildings, 

Perth, Scotland PHi 5 TP 
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JnlvlRerfienlap 

Dec. R'sdAnitia'A'- 
Aug. RivJindriFilflp 

Sept. RegiBSp- - 

OcL S&L' Sues !3.-p. 
OrL 

Jcly Samcd(H>'A' 

July SeliccourtSp 

(June Oct. SheptaniiD 

June SfcerB.ni i& 10p_ 
Feb. JuK Smlhtr.H.-.Va. 
[Jcne New. Satie* AC.sp- 
5e?X. April Swu'Dbct.Iflfc. 

iOct Apr.iSsnberylBp 

Dec. SlephaiD.lp 

Apr. &imric29p 

July Time Prods. 20p- 

July WSGtrup 

Dec. VjacniEi A". 

May YanlmuSOp 

July Vcram Fasb.lBp 
■Nov. Wad*s ,- A'20p — 
Not. WalkcriJasJ™ 
Kov. D 0 .K.V. 

Jan. Cdlis&OLlOjL. 

Nov. W 2 nng&GiUow. 

Aug. ffearwdl 5p 

SepL Wharf Mill! OpB. 
Nw. Wilknsa Watts. 

Ort {gndtttnrlh 


Apr. 

Pcc. 

Fch. 

Feb. 

Apr. 

OcL 

Feb. 

lApr- 

May 

Mar 

Uunc 

May. 

Ian. 

[Jan. 

May 

LApr. 


U.5 

6.9 


21.5 

25 

♦ 


8.7110 2 


10.4 

153 

55 

5.2 


4 

6.8 

135 

8.3 

5.5 
4 

9.1 

39 

3.5 

39 
72 
1X2 
6.0 
4 
9.0 

40 
3.8 


Dirideaft 

Paid 


Start 


! Pries 


urn] di* 
af ( Net 


\ l™ 

|CirjGrs KE 


291j 

IT” 

115 

* 

6.1 « 

S7 


?,TJ 

21 

9.7 7.8 

?8 

??* 

23fi 

16 

131 7.6 

6 


*7*11 

0.8 

i 52 

X? 

■’I? 

08) 

13 

10.6 9.7 

19 

132 

D2 

zm 

5.3 

19 

4> 

170 3.7 
62 8.1 

9 

1? 

0.79 

ifl 

13.3 53 

76 

‘ 

14 43 

* 

9 3 4> 

5 

55 



mm 

— __ 

340 

2 n< 

887 

31 

4.C125 

77 

TOO 

4.7C 

Lb 

10 J 9.8 

45 

m 



— 

- 166 

IS 


0.86 

0.8 

10.6 17.3 

i 

c/3 





14 


IK 

4 

14 S 6 

40 

L? 

1J6 

73 

5 3 3.9 

77 

lfi 

48 

4i 

9i 4) 

77 

204 

7?6 

It 

12i 2.9 

sn. 

• 5? 

419 

3.2 

7.7 6 2 

46 

im 

ihzrjb 

3.6 

7.1 5.4 

76 

73 ; 

rifi.65 

4 Si 

9.8 3J3 

38 

5« 

tl.91 

4.3 

7.7 5J 

?5 

S« 

tL91 

43 

3.4 4.7 

47 

?° 17 

td35 

47 

93 3l6 

59 

30* 

hZ89 

3J 

7.5 60 

74 

?9 1? 

h3.4 

IX 

2X8 5.6 

4fl 

1 l-" 1 

3.29 

6 

5.0 « 

47 

7?\ 

S74 

Zi 

14J, 44 

62 

a? 

3.95 

uq 

9.8 143 


ELECTRICAL AND RADIO 


Apr. Dec 
Ape*. Oct| 
Sept 
July Jan 


Apr. 

Oct. 


4 5 Uan. 


Mar 

Julv 

May 


Not 

Mart 

June) 

Dec. 

Jan, 

Not, 


jBSRlOp. 


June 


July 

Nov. 

[July 

Feb. 

Jan. 

May 

Dec. 

Apr. 

Apr. 


DecJrfc Ionov Grp 


May 

Feb.; 

May 

Sept' 

Nov. 

Jan 

Jan 

Jan 


;t:*en Bras. IBp- 
jComel R. Sen' Sp. 
rrayEnioniclOp 

JCralni lOp 

|CnKsisn'J5p — . 
CaleElen. iOp— 
Decta 


7.8 

4 

» 

10 3 
55 
15.0 
8.4 


February 
Sept Apr. 
iApr. Aug. 
Apr. Aug. 
Apr- Aug. 
May Dec 
Oct Jane). 
July Dec. 
July Jan.! 
Aug. Feb. 
Feb. OrtJ' 
Apnl Oct], 
Apr- Aug 
Aug 


4 (Jan. 
July 


42 


a^Qsi.o 
S3? 1292 1 


CHEMICALS. PLASTICS 


Hire Purchase, etc. 


May 

Auc Feb 
Flay Dec. 
OcL .Mar 
Per. Srpt 


Sept'CsCIrqUitonOp 


iTtoB’rreFr.SW).. 
sb.p.tayd*6Scnt2flp 
ecJL!id.SwtRa Iflp. 

Fro-.Financtd... 
. . 'SMb rhsBlWp- 
SepL Kar.|Wagcn Fiaanre- 


20 

291X5 

0.94 


761 

£54 

IS? 

IOL2S 

-J 

24 

6Srt 

14 S 

L23 


7.6 

13 


U 

x« 

14 9 

59 

a; 

3.97 

13 

10 7 

161, 

29.12 

fLS4 


14® 

47 

Z33 

3.0 

22 ! 

9.3 


10.9 

5.5, 

10.9 

5.8 

7.0 


BEERS, WINES AND SPIRITS 


Sep;. 


14 55f' ?n - 
10.60 


14.80 

1220 


foterest 

Die 


FOREIGN FOND? & F AT? 5 


StaeS 


■— LYnlor^asUi T3r— — 

1.7 !Jt Da5rc Pref 

1J 3erlin-}i:DrAjs.— 
1J Chilian M bed 
ID German Yne. 41 .-pe. 
JN Urerit Toe Ass..— 
lAirnfipcaS'ab Ass, 
1C Do (pc Mired Ass— 


May 1 Hnng.il Ass_ 



"ID Iceland dFpc ■12J 
10J IrdindH’pc'31-Sa. 

IS Dc^ipc ■>! 9fi 

ID ].<non£nc'10.\S— 

31 D bafiK P-8E 

IO Pern AhJpt 

HOjBaman-.zr A pc C<- 


31 Dil 


l£GJ WiihWrrt5._ 

iTnnnPwU91 

150fronn5';pr l-'-IU. _. 
rrn gim* il;pr — . 


Price 

£ 


Wa 

94 

195 m 

64 

62 

43 

31 

52 

70M 

71*4 

202a: 

717; 

150 

lBtjjt 

S4j 

S9:u 

DM82 

69 


LkIIDt II 3rtL 
s) | Grass I Tidd 


■a 

23] 


13 n| 
IP 12] 
132 
1.6! 
3X12 

M 

1 . 5 ) 

154 

3 , 


? 

9.12 

2 

4i, 
61, 
14 09 
9=4 


9.19 

1X21 


055 

0.47 

£4.93 

1425 

fB.SS 

14.04 

1453 


IJza. AugJinvergonioc. 


201 


968 

968 

973 

7.10 


U.S. S DM Prices exclude inr. S premium 


Wiiiba* 

r*M 


Site t 


Not. May 
September 
FaJuJeDe 
MFcVaAa. 
MrJu.S D 
M»Jn.StPm. 
P MrJu5F. 
MJe.nl). 
JaApJy.O. 
F.My.Au.N. 
- ApJy.OJa. 
MrJuSePc 
■LApJv.O. 
Mt.Ju.SlD. 
F.MyAn.N. 
Ap.iy.OJa. 


4W 

AiiFaNCmv-irr.-. 

31 

jB*(rl”tnLCcTiSl-! 
l B. , jncsGrp.55: i — 
Ball 6 Hawdt D_— 

Bandix Corp J5 

3d.li. SI eel S3 

Browr'cF-j-.rttii- 
BnmswickCcrmJa. 
Ba.ittaBfwCoiT.y5L 
tBSSlS) 

ICF.C.-P, 


AMERICANS 

|Lwi[ liir. I ITTd 
£ ( J i Gnrai jCxrfcrt 

19S| 


CjrttEuavhia53 — 
CaierrillarH. 


|Cb3inpirolnt.!nc- 
F.Mi AuN (Chase M”ntaS125_ 
Mr JeSJ>. IcnaebrotichSI — 

:4rJn^.D. (Chrysler f5> ( 

MyAo.TJ.F. ICitiprpS<. - 

My.Au.NF. [City lnr.SI JS— . 
MrAuN.F. Do.Cm.Prf.BJt.. 

“MyAn.NlCoUge-P.Si 

MaJB5eDe]Con]nds.51 

2'yA.N.FbJCrtit lUirm: S10— 
Air Je£ D.iCmiL Oil S5 


AnJy.OJa iCmaeZelLSS 

SUn^l). ICutitsr-Baaiim J5.. 

FJe.S.P. !FaionCrpSil5l 

EttonST 


MrJnS-P 
JApJy.O. 
ApJy.OJa , 
J. Ap Jy.C« 
.MrJeSJD. 

Mr.Jn.SJJ. 

I.iApJB.OcL 

MrJuAD. 

MrJu.&n. 

MrJu.S.D. 
MrJt&uOL 
MrJu.S.D. 
&D.KJU. 
3lrJ&Si). 
F.MyAuN. 
ApJuOJa 
F.MTA.N. 
Ja.ApJy.0. 
N.r.ily.AD 
MJn SD. 


FircsMneTire D— 

iFIrsCbiaroSa 

Floor Corp. S« ' 

]FnrdMolorS3, 

WATS 


IGai. EDecLSTb. 

feneaeSX 


Ju.OcJA 


MrJuAD 
F MyA'iN-. 
S.DJlrJu. 
MrJn.&D. 
MrJeSD. 
MrJtSite. 
JULXFJ& 


June Dee 
J.Amfr.O, 
MrJe.feD. 


HrJaSJDL 


MrJtUSJ). DIOPSI 


MrJeS D. 
ApJy.CU. 
OJi.\p.Ty. 


IHt.’nerwdlSil.SO.— 
UnltoniXF.ISl 
I PH.rorp.fi . 
'inecrall-SSS.. 

IoL Syslons i »>u. SL 
.U.InlensaiioiaM. 

Kms2rAI$ii 

Hit Han.tSSrSO. 


50 

5fll;m 

43’ s m 

2414 m 

I6j,m 

JO 1 ! 

». 

548p 

14i« 

86'; 

49 

53 

29*j«e 

76 

201 ; 

263. 

46 1 ; 


EOc 


7ojJ 5230 
25 05c 


[ller'I. Lynch SL^i 


ftlorgMiJPifcSSZ.: 
mcrtinSaasiflc Si 4 

jOTgf-llLSZ.125 

jPecE-Ceniral. 
fOaafctTOaaltSH- 
X.Y. Ccrp. S5 _ 
Rcllaacc3X3. 
ReswrdS5 


Hidubn.-SbriLJlV 

SjeJ(B.FJ519 

Shell Otl SI 

. SilgWfJlO) 

Jpeny Sand 5050- 

VjJuSeD*. OTIntSl’a 

Mr At *.'R TainKnlBC— . 

~ ) DnWiLa.PXSTBj 
I. TesoroFt lliSO.lfFj 
, TesaroS&S. 


Ja.Apjo.0. |TrtBsampn« SI ... 


US Steel S30. 


Veteolndg JOSD „. 

ItCeclTmThsCTj 

KetBCnr? SI — . 
tapataCmp 3c_ 


■ 17 

1174 



31 ! ; 

2=X 

•He 

833p 


6be 

ID, 

& 

52 

Z1J s 

20 5 

76c 

. 

)« 

sv.oo 

■*J=a 

a. 

S2.32 

34 

as 

SI 20 

361 E 

< 

51.30 

31ml 

ns 

SL60 

31S, 


SUM 

831; 

103 

5500 

141, 


SI IlJ 

190 

761 

96c 


2r ; 

00 c 

497, rf 

7u; 

sSX 41 

221, 

ifi 

SX80 

471, 

IP 6 

SI .60 

26 1 , 

73 1 

SI 50 

40i 4 d 

2fri 

SL40 

16S<d 

1X5 

60c 

ZZf : , 

c 1 

•il 0 

79?, 

li.fi 

526S 

2 43* 

2t.fi 

2 fir 

917 r*m 

12.9 

85c 

321, 

li)3 

S1.20 


2?. 

S1.SU 

22\ 

20 a 

80c 

S3i, 

Itfi 

SLBQ 

16-j 

«i 

50c 

49Jsnl 

4.5 

SL88 

126'.?p 

16 


22* 

i?: 

84c 

I&iM 

9fi 

88c 

931 p 

9|5 

MOc 

31 

IX= 

SL2U 

193, 

in 1 - 

64c 

305p 

1173 



56 

103 

$2.80 

17% 

iSJ 

— 

42 

<JV.i 

9 2e 

32 L* 

105 

SX3) 

- 251, 

105 

SL/6 

137p 

1115 

10*v 

Ui, 

*56 

JUKI 

23 nl 

63 

U 

949b 

2-5 5 

62c 

46' s re 

Z2 

SLS7 

10>4.4 

i* 



1^ 


— 

lSi.td 

155 

SLOT 

49i, 

.1.6 

SI 

11m 

3.« 

e30c 


231 

S3 

L9 

06 

4.0, 

29 

2.7 

291 ;: 

21 


Feb. .*~pt 
May Dec 
an. Jitiy 
Jan. Jtwel 
Nr-. Apr. 
Auir. Feb, 
July 

Feb. Vig 
Aupi-.l 
Mrr. Aug 


Mar. 

Fch. 

OcL 

June 

Dec. 

Feb. 


Marl Allied Brran., 
Amal Pm P».Wp 
BmnliHuphi.Tp,- 
Bi-sOiar'S >71 „ 
'Sell Art barjflji.. 

'F-^ldinfteu 

Rrorm i.Vnahwi] 
iBuckleyiEnw.. 
FulmenH.P.i 
BarMn»nud._— 
(Cily Lon.Det 
[nariniitabOT:- 
DistiTIcrs 50n — 
EHi'iRirfHr'iJ5p_ 
iGlcntrd. 


Not 

Oct, 

Apr 

S.-W.I 

July 

July 


Aug/ Apr. 
Aug. Feb 
Acg. FebJ 
Dec. June 


(Irish Distillers 
tlacaflan. Glen — 


[Jun? Dec 
April Not-; 

[June JacJMcrlaodtl 
Pan. Junm& 

Sept 
Jcne| 

Apr. 

Apr. 

E.TJl 


.War. 

rcb. 

July 

O-:;. 

F:b. 


Jan. Jund 


jGmdontXlIPp— 
Gough Bras. 3>p . 
GrecnallflhilJey. 
.iGmne Bug. 
(Guinness — 
Highl'dDiU.SOp. 


iScfltt 4 Nec20p_ 
Tmrfc’rfDiSSOir- 
TdJe33rb<4CS^l_! 
fTooiWia 
''anti 


Uxi. Scpl.pTuanead'A', 


Wc!i. Dudley. 


651; 

25 

3F>; 

100 

130 

100 

68 

60 

41 

62 

149 

13«s 

174 

18 

36 

61 

152 

134 

95 

51 

51 

85 

305 

38 

53 

235 

80 

48 

253 

68 

132 


1111 3 2 
M.fl II 95 


SdUifl. 
U tJ.9« 
5 '1 5.56 


^ a 


35! 

12.12 
14 & 

2«.U'| 

l 54j 2.01 


■83 


29.12^533 
8.9} L03 


11 S{ 3 5 
“14] 03 


122 

1232 

204 

30^ 

1232 

213 

it< 

SI] 

5* 

512 

-a 


13.5 

CS1 

1.0 


S2B9 

152 


T4J27 


16 u 23 
1^T233 
14.28 
15.71 

4.7 
LS4 
Q325 
3.74 
10X3 
231 
1X52 

9.73 

3.73 

244 

712. 35 
3.2 
t4.6? 


191 

3.4)120 


3Jl IS 


*3 

38 

LI 

15 

23 

XI 

38 

3.0 

L2 

2.| 

3.0 

a 

* , 
XJfl 

3 . 1 I 

x| 

id 

3.71 

2ffl 

1 d 

4a 


6 .U 10 0 
65, 
«- 


10.6 

5.6 

127 

3.2 


4.411.8 


127] 

5.4 

4.3) 

6.71 

4M 

M 

68 

5S 

6 

6.6 

73 

7.B 

7.8 

l 3 

5.4 


10.7 
10 5 
8.S 


92 

* 

3.0 

63 

19.2 

9.9 

158 

1X4 

128 


10.4 

101 . 

124 

6.6 

118 

* 

15.0 

7.2 

14.0 
9.0 

127 

6.3 
1X5 

12.1 
9.5 

10.3 
10. 


BUILDING INDUSTRY, TIMBER & KOADJ 


»>rt 

OcL 

Frt». 

Mar. 


Jane Jan.lAberdem Cmrt— 
July bertha*- Cm — . 

J me OcL Allied T!ant 3p._ 
Apn I ) 4m. Am AiphlL 
Jan. JulyjArmitscrShr.ks.. 

Mayi.4 P I'prcmltl 

M^rjSC h2f"a 

A.us. BPEInikaOp 

SojS. Do 7\pe Cras— 
January (BiTBeidcgcBrk 

Not. J Ulrica iry Ben I9p 

July Dec.iBsranri'frcIQp— 

Jan. Scpt.lEirober^m- 

fan. JclyjBeaver Group. 
Feb. JunejBecrhwoodlOp— 
November jpeefidd 4 L 20p 
May OcL jkBlurrl \l 10p_. 

War. Aug j&il Brw. ZOp! 

iJaa. JulylBiocklevjaip— 
War, NOTJulanJcil Perm — 

'.-■CL il^j-iEresdod Lime 

Fept. Jan.lBni.Piad^ir.j— 
Mpy Nor. Broun Jtm. 
July (Brcraalee, 

Dec. May Biyaal Hfifc.' 

A i:g. Ja.-tjBunjil 4 H 

War. Not - . [Bums Ant'a lOp 
OcL Apr. Burt BduUde £1- 
,Jan. Jnnejr. Robey - .V10p_ 
I Fch. JundCal ndcriGMiMp 
Jan. Jiilwi'arrfJd'of 

June Jsn. Carron 

May . Nov CcmoalRcadgone. 
JundCfcarlcsfP) li)p_ 


Tier. 

July 

Jan. 

Aug. 

Jan. 

■\oe. 

May 


Jar. CltriS Fean 
July Camoea Gp ICp.. 
Apr. Concise — 
JuncCrataiaft — 
Jan. Cd'H'-lOp.. 

OcL Crowley Bid? — 
OcL April Cmi cn <D.i20p„ 
OcL April Cmch Group — 
Mar. SepL PewtG.t 
Apr. 'icL npoci?5 Rnbt H.. 
April OcL ObniiasCiUSOp 

--■Jar. SepL Ecfloa I9p 

F..-h. Ocqtllict B-erard- 

Not. May Entb 

I.lan. July Fi.CnaftniKKm 


2.C 


ncc. ,lnn«F.?A Ccnfl'a 


i‘V|7>c. Junelriire!nicbfLi_ 

I rvt » ■ lAn 


28 


12 

2.1 

32 

rr.t 

4.Z 

4.9 

3.7 

22 


S.E. List Prenriiira 49>;'% (based era $1.7700 per £1 


Conversion factor 0.6755 (U.STfHJ . . 


Oct 

Jnn. 

Jan. 

y.m. 


aisplFa, triert EKi H7p_ 

J u!y FeH Jnll )0p 

July Dol'A'IOp 

MawjFea Land 6 Bld_ 
FinintJohni 10p 
Mar. Sert-jFraansP'o'-lOp 
J ul? OcLfFrrac tt'« B.J 10? 

Jolyirraarb Kj« 

Nov.jGnllifM 8r.su.. 


Jan. 

Apr. 

May 

July 

July 

Fob. 

Apr. 

Feb. 


Jan 

Feb. 

OcL| 

Aft, 

OctJ 

Oetj 


Mar. Sept 
May Sept 
Jaa. June] 


F*. SepLl 
Not. June! 
Sept Apr, 
Feb. Jund 
■Ian. July) 
October 
Doc. Jund 
Jan. July] 
Jar. Julv 
?rw -Sepi. 
OcL >lar. 
Not, Sf’c- 
Feb, Aug. 


(Gibbs D'4fA]0p. 
GtaesoiQU.iiOp 
, 

G'gtCowra^, 

[GrearesOiS-liQl.: 

(Gtrao 

IH.AT.Gro.Hlp_ 
HiJiW.WJlClp- 
iHsrruon J.iOp.. 
jHawtaasDR' 5p. 

Helical Bar - 

riend'Sii.'A'JIhJ- 

noideraonU.WJ 

HevdcaSLlOp— 

, Da 7 k Conv — 
iHeuwd VVt. 50p_ 
Mi-55 ^ Hill — 
!Ho‘ , ?r.n;'nm— 
D? Res.17* — 
ilmcsnf Shut iOp. 

ID.l7.2Pp 

!'b:i«!>Jcfia;a. 

InL Fainl£l__ 


66 

95 

19 

16B 

624; 

159 

24 
125 
£85 

27 
12 
22 
41 
4im 
21i; 
16'; 

46 

39 
53 

49 
78 

17 
<4 
38 qJ 

25 
70 
16 

ISO 

18 
13 
37 
58 
621; 

13 
75 m 
16 

47 
208 

25 

56 

48 

25 
87 

57 
110 

30 
87 
75 

52 

11 

179 

53 
15 m 
14m 
19 

26 
10i 2 

28 

14 
39i 2 

15 
21 
43rf 
55 
U 

50 
35 
33 
17 

Hi 

29 

44 

138 

40 
£125 

27 

43 

31 

S7 

86 

350 


!’ s 

it 

ii 




1 

1Z.12- 

Mol 

r*i2i 

ui 

2M[ 

iU 


95 

26i 

9T1 1 

1 


3.75 

5.5 

0.65 

165 

4.2 

76 

203 

!6.Z1 


X« 
t0.7fl 
X41 
238 
XS3 
7X52 
0.75 
2.22 
hi 38 
3.1 
236 
5.31 


4.1 

I. 85 

II. 84 
. ,232 
5 4] >dL18. 

iW9.5^ 
X33 
LI 


LU tl.49 


3D w 
223 
17.11 
l-.b 
U2 
92 
175 


rt’4 18 


20 4 

232 


2231 

^21 

y 

2fl.s 


30.^5.06 


Kfi 

It* 

54 

*74 

271 

89 

Li 

722 

5.4 

U 

1«JS 

26.1) 

m 

2L« 

1231 

871 

HI 

661 

5ij 

lfi! 

23.2 

12x3 
971 
M: 
17 5 
1J.6 
25.1 
9.2 
5< 
*-t| 


333 

A ft* 

♦ST5.0 

1.35 

13.15 

4.22 


17.76 
5.21 
TZ.44 
t5.0 
TdB.Ul 
C.55' 
TL72 
13 0 
451 
2.9 


825 


t£L43 
CD 43 
1.14 


£1 

0.05 

tLTj 

L48 

tl5 

3.07 

5.2 

(ffl.2 


1X62 

♦till 


X54 


2 

355 

6.75 

L43 

Q7?V 


2.79 

L69 

L60 

7X29 

d?.6 

5.0 
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57 64 13.5 20 9.4 8.0 Jaa. Sept Prop.Suc.lm 50p 46 26.1 155 — 62 ~ ! ^- 
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0.89 86 75 78 31*7 Jaajpinilaei— 1— I 73 [ 17 M 9 I ?. 

239 65 55 « Sept Ju^VoiklnaerMjtl 27 n| 52 t 

5i2 ZC 1SJ 4Z - 1 

1867 18117 7.4 Ccttnponents 
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,27 175 1187 3.0 10.7 53 j^T 
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£19 | =3i«475e 12i t 


= F 


5.72 17fl20j 72 


54(896 15 

6X3 - - 

63) s2-07 18 


in.9.9i l-Si**- 


,{{i- 4-3 January Hirouaaltti lOp- 10’- 1711 039 7 JO 5 

"•f “■% Sept Hfnchts 53 228 80 19 5 
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t Dividend .tr.d yield i r.v !ude a special peyment; Cover doea act 
apply lo spvr:al prr.iavn', 

i20c[ 551 1 A Net dii-iocsd and jicJd. Z Prrference dreidend passed cr 

335c | 53i I deferral C Croadian ETiSue price n Assumed ifcvidend 
_ | _T| — and yield aiier aewiiat: scrip and re- rlRhir Issue K FI cures 
vim-l lax haard on Bev*-p«i»-' or a her rdileUi esUniKes for 


S i’ Apr. OctjSec. AlUaaroTtt. I 1 39 I Z3.J} 43 [ill 4 8] 28.21 


“JA113. Fe 


fr-1-sT y npj 1270 ZClOOc — 33! based on uevs-pceia-. or raner rirtetri esUm«es tar 

auURi — 27<w UA^ut 22 


^ 88 558 • 

ffi.6 — Nov. Ju 
026 — Dec. Ju 
15 455 Ja & 
9.4 ft. Dee. J* 
05169 On. U 


TRUSTS, FINANCE, LAND 
Investment Trusts . 
efAbddhenlns— I 36 IBS 18 I L 


wUfcddnealns- 36 ML 8 11 7. 

KAberdesi Trust. 305 35 15 - 5. 

ft Aibelnr.. 75 223 3.45 13 7J 

ly Afliamlor 154tf 346 482 0.7 4 

teiAUtanceTtauL- 170*2 UJ]]5J5; 18( 4 


mill JUU-- Se^^Greal^- up 1731 L_6 

y429 ! llj 56(483 JalL juij Second Scot lm.. 75 175 *287 

Dec. June SenirilJfsT.Se_ 333 15 4.8 

June SritdfeMn.RS. 430 C6 Q25c 

LAND An. Jy. N. Shires I nr 84 212 64 

, March SfoamadeO— ;44 21Z 13 

5» • rmrnhcr SreBrillOp— 56 610 14 

18 Hi 7.71381 Dee. Jun^arJOT--- 76 U 23 

3 3 - 53268 Dee. J**«5HEJ£S£- ^ 135 a44 

3.45 13 72 20.1 — SUTCenttp— 48 - — 

482 0.7 46 33 1 Sept Mar. SsodsdTst 103 92 42 

5J5 1£ 4fi 30.7 Jm. Aagpa*h<ge* >*^ » 73 |2U2| 62.99 


EASTERN RAND 


3187 NOT. 
Aug. Feb 


S-tf Q25c ] — | 3.0) — I Aug. Fefc 


Inr 84 732 64 1011712.7 Aur. Fefo 

adeQ 44 212 13 05 23 28.7 May Nov, 

11 LOp— 56 610 14 14 4.0 276 May Nor. 

Inr 76 2J 23 U 17 23,9 Aug, F4 

Incite— 319 175 8.44 ft 10.9 ft Aug. Fefc 6 Ahican Ld aSe 

Oalte— 48 - — — — — Aug. Feb, VlskfoctemRl 

rdTst 103 42 42 U 63 214 May NOT. BlnWhaAM 

peGea 73 [2SJ^g2.49 U} 5-2J2SJ7 Sept JWil Idje! 25c 


! s m»i“ 


lAOji 

no 
340 
48 
215 
200 
68 
565 . 

36 | 87 


esiimtnc'. fur 13V-- N Dr. idond and ; ,eld fcesed aa vr asp* . ‘ nii. er 
other- «ft£iriai wirr-« (or IffTi Q Cress. T jnpurex 
assuzwri. I’ Nc sipr.ilirant Corparouon Tax perahie. 

Z UvIdraJ **ri to •^ 3T,e - 


lAUswiuUtcu: “ « dnidrad: c ea scrip Irene: rr ez rinhiaj 
-~jn £x 5jl; d cr capiuil dunfcilon. 
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»TUs service is n-aiiable la every Co mpa ny desi: ia an 

! Stock Exohzcaeii througboul the United Kcgdcai For ft 
fee of £S35 wr arnnus for each security . 
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VORSTER MEETS HIS ENVOYS IN BONN AS 


Savings 

S. Africa picks up the pieces! halve 


BY NICHOLAS COLCHESTER IN BONN AND STEWART DALBY IN JOHANNESBURG, JUNE 20 


rise in 
food bills 


BY PETER BULLEN 


to 


MR. JOHN' VORSTER. the South African ambassadors from all ing had spread, were also said might apply to deviate. from the 

African Prime Minister, flew over Europe. North America and to have calmed down. In Natal principle of -- teaching in 

into West Germany To-day The Middle East. It is already Province, where the University Afrikaans as much as in English. j 

for a week of talks with South clear that Uie gold-windowed of ZuluUnd in the Kwazulu "It should therefore be clear that? 

African ambassadors. US. Sec- South African Embassy on the homeland, had several important the tragic occurrences in Soweto j 

ret ary of Slate Dr. Henry Rhine’s left bank will he a focal buildings burnt and gutted, the were caused by misunderstand- 

Kissingcr. and West German point for demonstrations-. The disturbances had also petered ing and confusion. The Minister | , 

Ministers, while in Soulh Africa United German Student Organi- ni ‘t- reiterated that there was nO| 

hnlh black and while continual- station says it expects 30.000 The la,pst reliable, but un- departmental compulsion.” i people SAVED on food in the 

lies were trying to pick up the protesters to assemble in Bonn official, death toll is 109. with The vaguely conciliatory lone| first thrpe raontlls f , his .. 

pieces and estimate ihe millions 0 n Tuesday. over 1.000 people wounded of the communique was m con-j fa b ... , wiirhlna 

of pounds wurth of damage The week’s agenda will test Nearly all the dead and wounded trast to the remarks of ihe Prime i ^ ‘ r ?_ od ‘ s 

.-auved by three dajs of rioting the German security machine to v -civ black and most of them Minister last we^k before he left a, Nation*! Food Survev resort 

aad »«*""*■ the full. After watching over were hit by police r bullets There S “ fS SiTpS 

An uneasy calm prevailed in the Premier and his leading dip- was no official figure for the the po! 'j;** ““ *|l ™ ‘ ‘° and Expenditure to-day shows 

the black townships to-day, but lomats in Bonn, it must then n “ in .^. r . ?/ a y r f S L S .‘ k UI un " ^ * ‘ that household food bills rose 

ihe disturbances have cast a shepherd Mr. Vorster io Grafe- officially the total has been put Jjjvestiffatrons 3.4 P er cent - compared with the 

shadow over the talk* Mr. nau. a remote town in the forests a ' r,ver ' iU0 - • ® . previous three, months to a new 

Vorster is lo hold with Dr. of Eastern Bavaria, where he will The riots, which had started as Although quiet has returned. I 0 f £4.14 a person a week. 

Kissinger nn Wednesday and meet Dr. Kissinger. an apparent spontaneous protest rbe police are _ still in the (rouble j gut this was only about half the 

Thursday, and c-ast douhi on any This mealing has been shifted in Soweto, hut which was fuelled areas in their hundreds. neh-j r j se 0 f gy p er cen i j n food 

prospoL-l of advancing South from Hamburg precisely because by drunken vandals on the rain- copters can still be seen j \ Pr " • pri ces during the period. 

Africa's policy of drtente with of ihe security problem. I'asc after raiding liquor stores. mg over Uie townships ann thei <j> 0 a j al -g C extent the fall 

black African countries. Dr. Ki.-singer left Washington started lo peter out as food and ? rn b v - na '‘J' ana defence * ,,rt ‘® s I the real value of food purchased 

Mr. Vorstcr left Johannesburg Tor Paris to-day where he will drink supplies became scarce. J 1 ®* , l n , o . 0l , thc ~ e 1 during the quarter was because 

Also the weather changed. m £?£l r * 1 r G f * p ! peopie owning freezers cut their 

with a sudden cold spell envelop- death win he inwIfi-iiSi purel “ e * and used more from 

ing the Witwatersrand area w hi«= suoerior Mr ,mL ' lheir free “ rs - ^ h°««* without 

around Johaoneshurg. It is also 7-“, ' ; freezers, which make up about 

»-«• *•« • «—•; 

„ „ _ . ? uvinr at on* no.m »h : ,t R | : . pt •' bolds sampled, the value of foc-d 
issued after Mr. M. C. 
the Minister for Bantu Affairs. 


nn schedule yesterday, leaving allend a meeting of the OECD. 
Mr. P. \V. Both a. Defence c „ 

Minister, in charge of the oOWetO (JUICl 
government. On Friday. Air. Vorster is hack 

His visit is already causing in Bonn for a u courtesy visit ” 
nhvious embarrassment to the lo Chancellor Helmut Schmidt. 
West German government. Prior Already Young Socialist organ i- 
lo his arrival The Foreign Minis- sations in various parts of West 


ably moderate • communique ' "li”’ at one" i»oint"t hot* Black 

' " Botha, orga^is^tion^w^th^in^k'^oi^side j ?^Tf^ ases fel1 b >' ,ess than 1 P er 


the country in places like 


icr. Herr Hans Dietrich Gen- German v have condemned this a delegation of the Soweto London were behind the riots. 


cent. 
Compared 


with the first 


•chcr. issued a statement making nieetinc and urged the Chancel- p rban Bantu Council and other Asked why the police had not‘ nua ^® r °* 197 ®* fo0d ex ' 

’ - J — u “““ cpri wa ,«r rannKm n.hhpr penditure rose by t)9p a person 


ii clear what a tough line his lor to cancel it. Soweto leaders, may have helped used water cannons and rubber. . . . . . 1A 

governraeni would be taking in Meanwhile. Soweto, ihe black demise the situation. bullets during, the disturbances! 3 '* reek . ?. r J us \ under J) per 

the talks that lie ahead.’ It sister riiy to Johannesburg. The communique said Ihe to control the crowds. Mr. Kruger; 

placed West Germany squarely where the riots started over a meeting with Mr. Botha, who ts said that in Soweto there were:*;-® P°‘ , j A T~r e ” ■ P ur ®°“»® s 

hehmd the UN Security dispute about the teaching of widely 'considered responsible few water points and water | It ih' f '/n lw 

Council's condemnation of the Afrikaans for some subjects in for sparking the riols because of pressure was too. low. The 1 In “ e ine ? lce P r ** c 

handling of the unrest m schools, was reported quiet, with his intransigent insistence- tha police force bad gone into the ; JP . pr,cek 
Sowetn. only short-lived outbursts of .Afrikaans must be used as the question of using rubber hullets j T3 y 

Mr. Vorster will spend Mnn- violence occurring on Salurdav medium of instruction, were con- during the disturbances. Inu they 1 sa J°^- ... 

day and Tuesday in Bonn to- morning. dueled “calmly and in a sipirt feir that these “made people j Lir 4 uid consumption rose 

erther with Dr. Hilgard Muller. The other 10 townships around of mutual co-operation." lame to the gun.” 

hi* Foreign Minister, with South Johannesburg, to which the rint- The communique said schools Bridget Bloom Page 19 


led to much of this 
the real value of food 


Plan to end 
road fund 
and axe 
3,000 jobs 


Clash of opinions on plan 
for power station 


to 4.82 pints a person, the same 
as in the first quarter of 1975 
[Milk has thus recovered the 
j ground lost following the ' two 
( price increases in the previous 
! siy months, says the survey, 
i issued by the Ministry of Agri 
. culture 


More cheese 


BY ROY HODSON 


„.THE GOVERNMENT and the 
By David Churchill. Labour Staff ; electricity authorities are at odds 
PROPOSALS TO scrap the £40-; over construction of a new coal- 
a-year road fund licence are! fifed power station in Yorkshire, 
being considered by ihe; The Government is eonsider- 
Governmeot as part of its cost-, log whether, at a time when 
cutting exercise in the civil , public spending is under scrutiny 
service. If implemented, about; work should start early nn Drax- 
3.000 jobs — mainly at Swansea— |B. costing, several’ hundred 
will be axed and if the lost million pounds, in order* lo pro- 
revenue were recouped from the, vide the heavy electrical and 
lax on petrol it could mean an power generating industry with 
extra 20p a gallon bringing the sorely needed new orders 
price to about £1. The .electricity industry 

Thc proposal to abolish thc believes that no new power 
licence is included in a confi- station is needed until 1979 or 
denim I Department of Environ . However, the Government 

meni memor 
considered 
committee 
implications 
power cuts 

reduction a in ci vd "service' spend- w att station on a greenfield site y . ea .^_ because of a lack of power 


CEGB MEDIUM TERM FORECAST 


1974/77 

1977/78 

1978/79 

1979/80 

1980/81 

Manpower 

43.500 

62,500 

41,000 

41,000 

60.000 

Units sold (Tertwatt 






hours) 

202 

209 

217 

224 

235 

Pence per unit sold 






(Pence per 






j Kilowatt hour) 

1.48 

1.43 

1.75 

1A4 

1.90 


Cheese .consumption went up 
' sliehtly. but there was a small 
1 swing from butter to margarine 
and from vegetable and cooking 
;oiJs to cheaper lard and fals. 

I In real terms, the Ministry 
claims, the overall average price 
; paid by housewives for red meat 
, was about the sauie as in the 
1 corresponding period of 197: 


! and average consumption of 16 
oz. a week was about the same 
The drop in beef consumption 
• over the year from 9.1 oz. 

S.2 oz. did not represent any 
; shift in consumers’ basic demand 
| as the earlier figure was boosted 
by the beef token scheme for 


N.B. A Tcmwiftt hour - tbir. Kilowatt ^ourI. 


More ppultrv was eaien than 
Jin the comparable period 
! 1975. Co nsu motion of white 

' fi«h. fresh vegetables and fruit 



Alternatively. «he 

ing “announced in the February would’ cost some ESOOm.. Drax-B stat j° n ordei .' s ; , tnenl will have to be prepared ! qua ’ rler of l975 

— — should be cheaper because it The forecasting by tne Board to allow oversea* companies to, 

would share installation with the * 5 , 'sealed in its new corporate supply equipment for a large' 
i« eSlS ! existing Drax station. The plan, published for discussion. pan of the con*lruction pro-! 

* 1 * r '■ CEGB's policy is to delay build- The lower rate of predicted gramme after 1990. 

ing Drax-B— which is on the energy use would mean, in the If Board's most optimistic' 

work is Board's opinion, that no new assumption fur growth in. 

more advanced on the field, so power station plant would be demand is achieved, however, it' 

1990. 


in the first 


White Paper. 

The memorandum 
that, to achieve about 10 
cent, savings, the Department's! 

Drivers and Vehicle Licensing ' CnIl _. 

Division would have lo lose 3.000 1 Sel ^ coalfield— until 
slaff — mostly based at Swansea 



— "whn'ad'nfnisteVthe 1 roaTtS! j *■»« «*«*** b. phased jjqu.red until »fW 1SW By «P«J> •*>=• ■ : n.» 'igm power ^ p ™«'sundy clsa 

J ilr! “ Hriiir ProdncUon. that the British heavy electrical «r three years and that after, 

nnnrTsm" U th d The outpul of the power «nd nuclear industry might not that, the CEGB .s capital spend-. London 5., E. and N. England 

licensing scnemc. I station will not be required bv have adequate manufacturing i."B progiamme will provide as E. .Anglia, Midlands 

To recover the lost tax. the , the CEGB until well into the capacity still available lo handle much work as The manufacturers Dry. sunny into rvals. Max. 220 


memorandum suggests lhar the . ift$0s. 


new' CEGB orders. 


can handle as 


equivalent yield— about '_0p a- a grim future For the power If the rale of growth in elec- P°**! r ■notion 
csilion— should be added ini plant industry is forecast to-day trlcity demand follows the bul *^ up - 
excise duly on petrol The price in the more pessimistic e.f two Board's lowest estimates, then. Unions warn on energy gap 
of diesel fuel w ould not be assumptions being made by the in the view of the Board. I ho Page 7 

affected. . 


Cuts of 5 per cent, would mean 
a loss of about 600 jobs, mainly 
by reducing maintenance and 
lowering standards for Govern- 
ment offices. 

But culs of at least 10 per 
cent, are expected from the 
Department hecause it is 
believed to offer more scope for 
large-srale reductions than most 
-other Government departments. 
A 15 per cent, saving would 
moan losing 5.S00 jobs. 


Rothschilds plan closer links 


BY MARGARET REID 


Challenged 


.V. M. ROTHSCHILD & SONS, wealthy and wide-ranging Roths- Evelyn de Rothschild is 
the large, family -owned City- child banking family were closely director of Banqiie Privee and 
merchant bank, and the Conti- integrated but later became Mr. Jacob RcilhschilcL Lord 
nental ■ Rothschilds’ business separated between the British Rothschild's son who is another 
interests, are examining the and French branches. “For a N. M. Rothschild director, is on 
possibility of re-establishing variety of reasons we drifted the Board of Rothschild Bank in 
closer links. This conies apart, but now we're thinkinvi Switzerland, 
against the background of we should drift together again." Asked whether fresh share- 
The final decision on the road 1 common aims to increase inter- •said Lord Rothschild, who added: holding links were in question-, 
•x will . he taken earlv next ! national activity more widely. “We're pretty close already, with Lord Rothschild said: "We 

Lord Rothschild. 64. who is representatives on each other's haven't got to that stage, to the 
1 banding over chairmanship of the boards." nuts and b'di>." 

hank to Mr. Evelyn de Roths- Baron Edmond «le Roth-child. In recent years, certain parts 
i child. 44. and assuming the chair whose interests include Coin- "f the Rothschild dynasty have 
of the privale Rothschilds Con- pagnie Financiere Banquc nf been establishing interests in 
Itinuation. which controls it. said Paris, and Banque Privee in the U.S_ nut iraditionaliy one 
yesterday that such consideration Geneva, within the past three of their areas. Baron Edmond i& 

] was at the exploratory stage. years, has joined the Board of an important shareholder in. 

Additional ties in the U.S.. Kothchilds Continuation. Baron and director of. Bank of Call- 
| South America and the Far East Guy de Rothschild, whose key fornia. while New Court Securi- 
;are among possible features of interests are Banque Rothschild, ties Corporation is a small 
j contemplated long-term expan- and Cnmpagnie du Nnrd. has Investment hank representing 
in Swansea and sur round t"n e ! s,on ' wh,cb w 'iiuld not exclude long been a director nr Rntlis- another Rothschild interest, 
districts and will be hitterlv r n n ‘. i srernsthcr,iny r,f ■*w>clation with childs Continuation, in which Within the Rmh«child families' 
teMelf bv*civiT «ervTceun!ons C< *** other institutions. ihe French Tan. i lies also have »vi»v!i,e jS .here are links with 

tested i>> civil sei vice umona. , Af lhp | )eg i nnins of this s ome shareholdings fintuivial mutiHiiions and olher 

The licensing division at: century, the interests of the In the other direction. Mr. bodies. 

Swansea has already had a j — ; — ; 

rough ride since the new offices 1 

The 6 ih^^'mputerj Continued from Page 1 

centre coincided with wide- 1 


tax will be taken early next 
month. But Lhe suggestion, 
which is believed to be favoured 
by the Department, could bc- 
strongly challenged by • the 
Treasury if it was felt that such 
a hig rise in petrol prices would 
have a severe effect on the cn«i 
nf living, both directly and 
ibrnugh extra distribution costs. 

If the road tax is scrapped U 
will add substantially io the 
fi per cent, unemployment rale 


the nuclear i72Fi. 

programme ' |:ha|m|1 , |ju England. Wales 
Cloud v, some drizzle. Max If 
i64F l 

N. Wales. Is- of Man, Ireland 
Cloudy, some ram. Max. 17C 
iWFl. 

NAY., N.E. England. Lakes. Bor 
riers. Edinburgh. Dundee areas, 
S.W. Scotland 

Sunny at first, rain later. Max. 
20C 168F |. 

Aherdeen. Moray Firth 
N.E. Scotland 

Showers at first, otherwise dry 
sunny. Max 17C (63Fr. 
Highlands. Argyll, N.W. Scotland 
Sunny at first, rain later. Max 
16C (61F i. 

. Orkney. Shetland 
Showers at first, otherwise dry 
and sunny. Max. I4C <57Fl. 
Outlook: Changeable. 
Lighting-up: London 21.51. 

Manchester 22.12. Glasgow 22.36. 
Belfast 22.34 


spread industrial action by civil 
servants. Since then Swansea 
has been plagued with teething ; 
troubles and its planning was] 
strongly criticisd by the Com-; 
ntons’ Public Accounts Commit- j 
tee last summer. i 

Apart from abolishing 


Company report changes 


BUSINESS CENTRES 


The present requirement is present tban the efficiency of the Government is aware 


the i product eompanv an advantage P« litiv « ne * 5 compared with 
1 • a vcrscas companies. It mentions 


io which there is a 
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road tax. the Department has, over the one-producl company in ffae Bank of England proposal belwwn a <* ip i'etort personal,, 
also proposed a cut or about 30 J tbat the btler lias to disclose of making public ^some inTornia- interests and his responsibilities i -J 
fltpff in the n annine insnect unite .._.i .m., . . _ . . u:. ,, : : 


HOUDAY RESOR-re 


staff in the planning inspectorate 
and 70 stiff in the highways 
directorate — both of which would 
delay the processing of planning 


ployed in iis statutory accounts quality of fixed capital— as is seen as a major deterrent, 
whereas a multi-product com pet i- measured by iLs age. for example There are strong hints xn th 

tar mav dei-iii,, ih-.i it Hi-.-iu nnt — -p hpin" ni'iinlfiimid Kiirh a f’.flv C*r nninnf 


ilnr-umpnl 



«onnel management, training. < substantially different 

and manageineni services within f hreadniakmg nocause boih pro much work would need lo he closure requirements to different 

the Department. Another 350 'ducts are fnod. dnne on cFtahlishing exactly categories of company ii likely, 

jobs could he rut froni thc huild According tn ihp dneumem. whai are the perfnrmabee The categoriev would be dr fined 

ins maintenance program nin of i .U wtp-.is probably nn single lopir nhjectirp* nr companies. by reference to thc size of tljc 

the Property Services Agency. of greater public concern at The document indicates that company. 
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The two Teeeot studies on the. 
real profitability of 'industrial: 
and lommercial companies and' 
the' cost of their capital included- 
in the Bank of England B_ulletrn ; - 
— the second was published iast 
week— can be . seen as pairt''*6f : : 
an attempt by the iBank 
develop a theoretical framework 
in which the political debate 
about investment can be^-.cbiH- 
ducted. The ** failure *' lof !thfe - 
City to invest in industry' has;" 
too often been discussed iri, ' 
isolation from the perfonnaoce ■ 
of industry itself, or at Ieast m - 
the absence of any satisfactory 
measure of the returns achieved^. 
The Bank may also, be keen , to;.’ 
establish a greater nnderstani- 
ins of thc role of finaiei^ - 



- siAatftiiie fer a 
PijofitaBility- from lerela>|" 
in . fefitorlcal 'terms, are dig 

i lowi--.’ v , ■-•■:- " ' " 


: . . Thf ; ■ comprehensiye'^^jrj * ^ 

4 ' ■ : Miltn hank 


Savbryi Milla bank anntfia^ 
,vides : a ; rein inder ; of .'therjsg 
-' tb^wBj|ch' MicUaiid is ;the odd^.. J ' 

i •' put aZpqivg the Bfg ■Foto«s3E§^^"-"^' i ,t 

’ no ;- international, bahkit^-^ 
r. sid^wy. for -example; vat- 4 - 
: taken > fonely acqu fejtivt 

V -QitQ jjrer eluant banking-.'.'® 

"f^wn^.ift.voffers a.yi^ii-wc5|| 

SVi, BOiiit ;;fcigber 

’ -avei^p;- ; but " :.cairi& 
s’tan daily higher p/e. riiti 
' ' : According:- - to ' Ba^ry ;^S 


variables in the real econo'my; . ■ ■■■ i- i »ish™ nHce charts^’i 

Existing economic models tebii; have been ; .ns*n e to- a 
to depend too .much .on 'phy^hisher ^ ^ 
factors like output levels ar than a decade. Suc^ ; a ,- tmd W 
capacitv ia predicting inveSXf.'.. could reflect the do ub ts 0 

ment trends. This can lead.^Utat shareholders .harp, a bout ;;.v -The most cbntrovem^ 
inefanep tn anomalnusJv :hulo«? whether the' benefits of invest- 0 f Midland has been. iCOl 


instance, to anontaJousIi' : -bitOT-: - ... .. — ; — . ■ .. 

ant investment forecasts at-a; ment wUt filter through to thettn lion policy.' ' The 
t inJ». ' when interest rates may also-reflect the gtbwing r 1 T( ^nt ' years spent- scmftyl 

be shooting up and the >quW P ressure of Goyerumept^rrov^ . (mostly in ;losn sto^J 
market failin'- • - • ; ing — managed, of courseT'by ihtTIta .financial serfidfc 

. . .... another departmeni of lhe Bank -phi s^.bas" left it with^i 

The results of the Bank's of England — whit* inevitably fgom. ot goodwill in itS'S: 

statistical investigations sho'w ntakes it more difficult for the .sheet : And the- retiirn^ 

that the real post-tax cost - 7 of .private sector to' dbmpete: : Com-. thTy 'inV Bfi tT«ent has-yLfeafi 
capital fell sharply during- .the;^ ^ patties have, after -alL . been, tlismal - “ the brokers et^ 

1960s during the period of rising com pietely driven out of the. *hat ' the- pre-tax ' retUL 
equity markets but. has- been bond market (for ' reaspns in- finjncTaf services Was r .l?53 
rising since 1971 t although, the volving the risk bf;:declining ^974- a ‘ n |j j u gt. £3,210.-1^1 
introduction of tax relief ott inflation which are well ex- " ; ‘ " . !l_; 

stqck appreciation has -intro- plained in a section of the latest-' .ctutcn .oi^^q^^ 
duced a new element '.of . uh- Bulletin article). jV ; - . *%£&£*'** 

certainty). For much of. , the ^ c6n!d flita.: be : ^ 


period the decline in the post of cons tructive ways of lowering ' 

capital roughly matched;/ the lhe CQSt o{ captfal- to^industiy, • 


was deep- 


19?? '^he™ ' I ?T Se w0uid .Evolve redaefed c 00 k w 

th S ?! 'SSLjSS claims on resources by the pub- -etL; with uublfahed IdsaS 
fallen significantly below,-. ^he. ]ic sec j or ahcT the relaxing of eRafn-.^ And Savory Miil^ ' 

™»S a h,™ ,s ■S5SS- v± 


in investment 
which the Bank 
apparently b a 
econometric evidence. 


.iimiuw, utcuiuui-Lciui lending _ r 

' : ' market. 'Hie 'equity ban:, i ^ y ; 

ah: mdeed. be seen^ ^as :me£ Mto * ‘ 
drawn from this must be, of ttonal attempt to reduce the cost. f 0 -tutifta i ' 

course, a matter of dehate.^ ^The oKcapital^ a small «Ctor. : of^ Jt ^^^ 
article in lhe Bulletin mainly md»try. . . - . .■ 'strengthening its' .tiaTarice? ’ . - 

prepared by Mr. John Flem- But. the risk!- is -that the. Gov-: (a ’ rights issiie-'Ond • tiiririd. 
ming. on leave Jrom Oxford — eminent , might; , swing towards >n ot& issiies )• arid it • *. ■ 

dimply states, that " a recovery a -more direct attack on the. ihe w chance .to' buy a-SHi 1 

nnt fail • i-. «' 


XI nuuiu VI'IJ wv uu..,.,,, . — . — - — — - — — - iu 

if the cost of capital did not scale than at present. Of. -the hSHk-1 performance 'Mct " 5 P^"Se 

rise in parallel. There are two direction of institutional funds sotind/ there Js-nqw ^ NP'.olea 

ways of correcting the im- *nto industry, wiucb .would tial-ipr 4oss eliznihj^tr^ 
balance — not only bj r improving amount to a subsidy by .policy-, where, and its highs J 
the returns but also by arrang- .holders- or future' .pensioners.' has. been a' potent fc 

ing for the cost of capital to And it-would be dangerous if taining ■’&' relatiVely -Si 

fall. It is noticeable that the tinkering with the . cost qF,jnaEket L 'valuatiod lt)r 
cost of capital is estimated to capital were thought to be vk ifi'gs antf assets; 
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If you own a motor vehBe wlwse . Bocun^hf wSffe seri to you •.:!•! 
registration mark ends wilhHcrJ, . ... toieplaceifc v -, 

the next time you renew your Vdiide • This may iakfruo to tmwgntistt'' C. .4 


transfered to the Driver aaJYehicle .the yeh^eoir&efoa<i,(M:^Jli!; 

Licensing Centre, Swansea.; ;■ ihQitme^Sfe ;; * -r,' - - : \ gy- - 

You’ll get a ‘tax disc’ to display . "Youc^ hap-fosi^’thtfissue . nA ”^E 

on the vehicle as usual. . , . . ofyoar Registratioa Document hy:. 

. However, the log book (VE60) v 

will be kept by the post office or . . yew n^renewydu^&ence. { >♦. • 

licensing authori ty_ andyoultbe : . V Make sme thatthp dpfaik nf fe - ' • v y- ~r ~ ; 
given a receipt for it. ~ L 

Your log book will be serffpk ; . : postcode^ ^are;atecl^ ^todieadaWev ■ : £ r ; 
Swaiisea where the details will : he:; ; .., - • = -T'-'Z i 

transferred to the central Vebide * ; 
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